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Funds exceed £22,500,000 - Income £5,000,000 


CHIEF OFFICES | LONDON : 61 Threadneedle street, E.C. 


64 Princes street. 


{EDINBURGH : 


Chartered 1822. 


THE FARMERS’ LOAN 
& TRUST CO., NEW YORK. 


15 Cockspur St., S.W. 
LONDON: } 98 Old Bosal St.. EC. 


PARIS : 41 Boulevard Haussmann. 


Makes a speciality of the care and management of real and 
personal property in the United States for individuals, firms 
and companies, and will act as Agent, Custodian, Trustee or 


Executor. 


Investments made in railroad and other securities. 
Income credited to drawing account or remitted or re- 


invested in accordance with owners’ instructions. 


| Securities and bank balances of 


in the State of New York. 


ALLIANCE 


ASSURANCE COMPANY, LIMITED, 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C. 
ASSETS EXCEED £23,000,000. 


Chairman: 
| Right Hon. LORD ROTHSCHILD, G.C.V.O. 


Business transacted by the Company :— 

1) LIFE INSURANCE, with and without Profits, with special 
provisions for the payment of Estate Duties. 

FIRE INSURANCE of every description. 

INSURANGES to cover Loss of Rent, Interest and Profit 
consequent upon Fire damage to property. 

MARINE INSURANCE. 

BURGLARY, THEFT AND PLATE GLASS INSURANCE. 

Accident, Motor Car and 
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= Employers’ Liability Insurance. 
idelity Guarantee and Sinking Fund Policies are also granted. 

| BONUS YEAR 1913.—With-Profit Life Policies 
ected this year at Full Annual Premiums will rank 


_ for one year’s Bonus as at 31st December, when the 
next Quinquennial Valuation falls to be made. 


ROBERT LEWIS, General Manager. 
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THE MONEY MARKET. 


THE market was disappointed with Thursday’s Bank 
Return, which showed a fall of half-a-million in the 
Reserve, while Private Deposits were lower by over 
2} millions. The Reserve is £2,829,000 lower than 
last year at this time, when the Bank rate was reduced 
from 4 to 34 per cent. Consequently the discount rate 
rallied to 4} per cent., though the Liverpool Corpora- 
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tion six months’ bills have been taken at just over 
33 per cent. It is to the credit of the City that it per- 
sists in refusing to finance belligerents and quasi- 
belligerents in the Balkans. Roumanian short-term 
notes, yielding over 54 per cent., find no favour. Italy, 
as will be seen from a note, is borrowing for five years 
at 44 per cent., a very favourable transaction in com- 
parison with the recent operations of Austria and Hun- 
gary. The general dearth of money is_ probably 
accentuated by the caution of investors, who are hold- 
ing back everywhere until a peaceful settlement is 
achieved in the Balkans. When that happens, there 
will be a lot of free money here and in France, and in 
the Low Countries, but will it suffice to meet the de- 
mands without a further rise in rates of interest? The 
paralysis of trade in the Balkans and Turkey is creep- 
ing through Austria and Russia, but as yet we see no 
sign that it is affecting the general prosperity of our 
home industries. 
* * * 


Our Berlin correspondent telegraphs :—The Bourse 
is moderately firm, but inactive. Canadian Pacific and 
the Orient Railway show signs of strength. The pri- 
vate rate of discount is unchanged at 4% per cent., and 
day-to-day money at 5 per cent. The cheque on 
London is $4 higher at 20.48. 


~ > ~ 


Our New York correspondent telegraphs :—The 
financial district is pausing until it sees the effect of 
the dissolution of the Union Pacific, and also the con- 
tents of Mr Wilson’s inaugural address. The choice 
of a Cabinet, and the question of new policies, naturally 
cause hesitation among financial leaders. General trade 
is satisfactory, and there are no signs of any material 
slackening. The money market is firmer, chiefly owing 
to gold exports, and investment demand is slow. There 
are much better prospects for banking legislation, which 
Wilson strongly favours. The new Tariff Bill is ex- 
pected to conform closely to the Underwood Bills of a 
year ago. 


* * * * 


Our Amsterdam correspondent writes :—Whilst over 
the turn of the month call money was in demand, loans 
for a month are freely offered, and command only about 
3 per cent. Probably the ease is partly due to prepara- 
tions by numerous home and colonial concerns for their 
dividend distributions. The Bank statement made up 
to the rst inst. reflects the full effect of the end of the 
month demand, chiefly expressed in a rise of advances 
against securities. On balance the surplus reserve de- 
clined by some three millions. The London cheque was 
in strong demand, presumably partly in connection with 
the difference between monetary conditions prevailing 
in the two markets and with the demand for remittances 
against recent purchases of securities, chiefly Ameri- 
cans, by the Dutch public. The average rate for 
monthly loans in January was 3,48 per cent., against 
4-13 per cent. in the corresponding month last year. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
el Tee ee eae 








night Ago. | Ago. Ago. 
% % | % | | % 
Bank rate.... 5 5 | 5 ? ? 
Market rate..| 4% | 42 4% | 4% 4 ie 





LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 


This Week.[Last Week| A Fort- |Three eg A Month 








night Ago. | Ago. Ago. 

a cieiseasciictiindiein es ae others -_ cic aia iced 
: % % | % 

With Paris......) + a eS te | + &@ | ."* :"/ 
os Sota = ie + same — | —- £1 —- £ 

msterdam| + - + i 

. New York.. : , : s . = 
» CallMoney! + 1 + 2 + + 8 + 1% 
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RATES of EXCHANGE. 





| 
This Week.|Last Week. A Fort- pee. A Month 














night Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
ccscaudd %forus | } agst us agst us 1? agst us 2 agst us 
Germany.. --| 3g forus | 3h for us | 24 forus | 24 for us | 29 for us 
a agst us | agst us if agst us 14 agst us | 1J agst us 
New York 3g for us | 2% for us for us | 1? for us for us 





THE MISERY IN AND AROUND THE BALKANS. 


WE had supposed, like the rest of the world, that the 
compliment paid to London and Sir Edward Grey in 
making it the seat of negotiations for peace after the 
conclusion of an armistice would not have been a vain 
one ; and when at the end of last week the Turks agreed 
to cede half Adrianople and to hand over the Atgean 
Islands to the Powers to dispose of as they thought 
best, a basis, we felt, had been laid for a settlement. 
The action of the Allies in so suddenly breaking off 
negotiations and resuming war was a disappointment, 
and caused a painful impression throughout civilised 
Europe. Dr Daneff’s language has not been reassur- 
ing. If the Bulgarian people are to be seduced from 
the path of peaceful and industrious progress by the 
glamour of militarism, the Bulgarian State will end in 
Bankruptcy, a disappointed and discredited debtor of 
Krupp and Creusot. ‘‘ Let the guns speak,’’ said 
Dr Daneff, as if he were appealing to some Superior 
Court of Justice. But they have spoken long enough. 
The war can already be called one of the most cruel and 
bloodthirsty of modern times. The pictures painted 
by Mr Noel Buxton (in this month’s number of the 
Contemporary Review), by Miss Durham, and others 
who have seen the agonies of the wounded are almost 
too harrowing to read. Private witnesses from Con- 
stantinople say that the inhumanity of the Turks to their 
own wounded has been incredible, and probably not less 
than 100,000 Turkish soldiers have perished from death 
in battle, from wounds, from death by disease, famine, 
and starvation. According to the Bulgarian official 
record over 22,000 Bulgarian soldiers are dead. We 
have seen no report of the casualties of the Servians 
and Greeks and Montenegrins. If they amount in all 
to 18,000 that would make a total death roll of 140,000 
men (besides multitudes of women and children) before 
the hostilities recommenced. It may sound brutal and 
unfeeling to capitalise the economic value of a man at 
4100, but we may do so for statistical purposes, and 
this will give a total loss on this score alone of 
£14,000,000 sterling, not allowing for the maimed and 
wounded, many of whom will have to be supported for 
the rest of their natural lives. Thus there is a heavy 
diminution in the taxable capacity of the Balkans at the 
very time when an expansion is required to meet the 
interest on a great mass of new debt. Macedonia from 
all accounts is a wilderness. Probably at least 100,000 
Mahommedan women and children have already 
passed into Asia with such of their stock and belongings 
as they could take with them to their new homes, and 
efforts are already being made to settle them in the 
sparsely populated regions of Anatolia. An eyewitness 
tells us that he has seen thousands of women and 
children passing through Constantinople in their 
wagons, and a few men who were not serviceable for 
war accompanying them. Whatever food was left on 
their deserted farms has been seized or consumed by the 
invading armies. The villages which have not been 
burnt to ashes have been plundered by the combatants 
or by the irregular bands. In fact, by the time Mace- 
donia has been parcelled out between the victors it will 
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be a desolate and solitary place. 
pacem appellant. 

Whenever, and wherever, a war takes place there are 
always numbers of worthy people who cry out: 
‘* Much as I abominate war in general, I recognise that 
this particular war is just and necessary ’’; while 
others urge the noble and elevating effects which it is 
sure to produce on the national character. Is it sug- 
gested that the improvement of character in the 
survivors will make up for the death and maiming of 
one-tenth of Bulgaria’s manhood? The most obvious 
mission of bullets and shells and knives is not to 
reform, but to destroy character; and by this war, if 
our estimate is correct, 140,000 which 
should been elevated have been destroyed. 
Whether those who remain will be better for the scenes 
of carnage and destruction to which they have con- 
tributed is not proven. 


Solitudinem faciunt, 


characters 
have 


We feel sceptical. They are 
bold Christians who attend thanksgiving services to 
exult over these Balkan victories. This does not mean 
that we shall regard it as a war of uncompensated mis- 
chief. Ten or twenty years hence we may hope to see a 
Macedonia less miserable in every sense than it has been 
ia the last two decades, but it is a shame to our 
diplomacy and a disgrace to our civilisation that a war, 
which could so easily have been prevented by the con- 
cert of Europe, should have been allowed to take place. 
If the hearty co-operation which is now said to exist 
between London and Berlin had operated even two years 
ago to impose reforms in Macedonia, all this carnage 
and misery would have been spared. 

The financial and social consequences of post- 
poning peace are the more serious because it will pre- 
vent effective measures to provide crops for next year, 
so that every week makes the economic situation worse. 
True, the resumption of hostilities has not produced 
anything like a panic effect on Turkish and Balkan 
securities. Up to now the Stock Exchange has taken 
a comparatively calm view of the situation, there being 
little disposition to buy and no anxiety to sell. Prices 
have hardly moved one way or the other. The bourses 
for the moment are merely watching the course of 
events. It will be remembered that when the war 
broke out prices of Turkish and Balkan securities 
slumped heavily in values, as the following table shows. 
But the recovery which followed has been maintained. 
Probably the Stock Exchange view is that hostilities 
will not be prolonged. The steadiness of prices at the 
present moment would seem to point to this conclusion. 


Tcurkey and the BaLKan Srares. 








Price, Price, Price, Price, 
Sept. Oct. 7, Feb. | Feb. 
Description 3o, | 11, | P|) 1 | 6, 
1912. 1912. 1913. | 1913. 
Turkish 4 % Unified...... ee a 80 9 86 86 
Do 4 % Loan, 1908 ........ 784 71 74 73 73 
Do 4 % Loan, 1909 ........ 80 71 9 74 74 
Greek 5 ‘%,, 1881 ........ iol aa 50 5 60 60 | 
Do 4°, Monopoly, 1887...... 574 49 84 53 54} 
Do 4% Rewtes .ssccscccece 464 40 5346 47 
Bulgaria 44 9, Gold Bonds, 1909} 894 764 13 863 864 
Servian 4 ¥ Unified Bonds....| 86 72: 134 80 80 | 
Montenegro 5 % Govt. Loan! 924 774 15 894 894 | 


Business throughout Austria-Hungary, Roumania and 
Russia is also very bad; and even Italy has been re- 
duced to advertising its prosperity in the columns of 
London newspapers. Last week we _ mentioned 
the heavy crop of bankruptcies which are 

ing hard on traders in Russia. Austria, as 
correspondent has often pointed out, is in an equally 
deplorable state, owing to the war in the Balkans, the 
mobilisation, the excessive weight of taxes on con- 
sumption, and the prohibitive rates charged by the 
banks. On Monday, telegraphs Reuter’s Agency, were 
reported the bankruptcies of three Vienna. dress- | 
making firms, with total liabilities £833,333. The | 
failures are attributed to the commercial stagnation re- 
sulting from the Balkan War and the general uncer-! 


bear- | 


our 
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tainty of the international situation. In January there 
were 82 bankruptcies, in each of which the liabilities 
were Over 100,000 crowns, aggregating 22,000,000 
crowns, as compared with 15 bankruptcies in January, 
1912. Our estimates of the cost of the war are likely 
to prove well within the mark. The latest figures for a 
Bulgarian loan put it at 24 millions, and Turkey is said 
to be likely to need at least 25 millions sterling. 





BANKERS’ VIEWS. 


THe speeches of the chairmen of our banks at the 
meetings of their shareholders are always read with 
interest in City circles, and it is right that this should 
be so ; for they are at the centre of the world’s com- 
merce and finance. The delicate fabric of credit is in 
their charge. They hold commanding positions, from 
which they can survey the whole horizon of trade. 
There is no suspicion of a money trust in London, no 
mechanical unity of opinion; and it would be absurd to 
take the speech of any one banker, however eminent, as 
an adequate index either of City opinion or of financial 
veritude. The subjects which the bank chairman may 
discuss—from gold reserves and the export of capital to 
politics and cattle breeding—are so varied and so con- 
troversial that one man cannot cover all the ground, 
nor can he voice the different schools of thought which 
exist in the City. It may be useful, therefore, to collect 
some of the material provided by these recent speeches, 
and collate some of the opinions expressed. 

The Balkan War is mentioned by nearly every chair- 
man, but beyond indicating that it caused higher money 
rates on the Continent, and consequently in London, 
they do not attempt to trace its probable bearing on 
British trade. Sir Felix Schuster at the of 
London meeting and Viscount Goschen at that of the 
London County and Westminster, spoke with natural 
satisfaction of the ability shown by British trade to 
the It is 
further ahead, however, than the mere signing of a 


Union 


withstand shock. necessary to look rather 


declaration of peace, which even now has still to come, 
The 


great waste of capital, the widespread ruin which it 


and to discount the after influences of the war. 


must cause the combatants and their chief creditors 
will remain, and the trade of the South-East of Europe 
will be in a state of chaos for some time. Through 


Austria and Russia it will react on Germany, and a 
section of our commercial community is bound to suffer 
when the destruction of capital has had time to show 
itself. 

In their references to British trade, comparatively 
few chairmen mention the coal strike, though it ranks 
as the biggest labour upheaval of recent years in this 
Sir Herbert Maxwell, at the 


? > : ’ the 1 Tay ‘eo > sake 
Provincial meeting, dealt with the influence of the strike 


country. London and 


on the Welsh tinplate and iron and steel industries, 
Mr 


used the coal strike to condemn the Minimum 


and noted the rapid recovery on its conclusion. 
Cecil Parr 
Wage Act, 


tion of the dock strike until its collapse. 


and expressed his approval of the prolonga- | 
Perhaps the 
most useful departure is that of the chairman of Lloyds 
Bank, who gave a detailed survey of particular in- | 
dustries in the districts served by the bank. He also | 
called attention to a feature of the money market we | 
term borrowings, with the possibility of inconvenience 
should a large amount mature at a time of stringency. 
Lord Faber, perhaps leading 
speaking at the dinner of the Bradford Chamber of 


our country banker, 





Commerce on February 3rd, qualified his satisfaction 
at the general excellence of trade by remarking that 
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raw materials and money are both dearer than he cared 
to see, and then went on as follows :— 


We heard nowadays a good deal about tariffs. Some 
nations wanted tariffs to be raised. Others wanted them to 
be lowered. He thought old England was getting on very 
well as she was. Of course, there was a probability that the 
American tariff would be lowered, and it would certainly 
bring a great access of trade in the immediate future to Brad- 
ford. But let it not be forgotten that if by leaps and bounds 
America got on to anything like a Free-trade basis the com- 
petition in the world’s markets would be enormously increased. 
He would not say whether the high tariff man or the low 
tariff man was right. But let us look at this big proposal 
with a broad mind. Undoubtedly, if America got on to a 
Free-trade basis she would make us “jump around” in the 
markets of the world. 


Opinions on British agriculture vary, presumably be- 
cause this question seems difficult to keep outside party 
politics. The banks, it will be remembered, have been 
asked to co-operate in the matter of encouraging mutual 
credit societies among farmers, and most of them have 
stated their willingness to assist as far as possible. The 
chairmen, however, have not neglected the opportunity 
to declare that legitimate assistance has always been 
freely given. Agriculture itself has had rather an un- 
fortunate year, farmers in the Eastern Counties having 
to contend with disastrous floods, while the appearance 
of foot and mouth disease has been serious to some 
cattle-breeders, particularly in Ireland, which, as Sir 
John Purcell pointed out to the National Bank share- 
holders, depends largely on her export trade in live 
cattle. On the other hand. the cessation of the Irish 
imports resulted in better prices to West of England 
cattle-breeders, who enjoyed greater prosperity than 
for some considerable time. ‘‘ On the whole,’’ said Sir 
Herbert Maxwell, ‘‘ British agriculture now occupies a 
much more satisfactory position, if Parliament will 
only leave it alone, than any wise man would have cared 
to underwrite a few years ago.’’ But Sir Herbert 
pointed out the absolute lack of organisation in agri- 
culture in contrast to other industries employing a large 
number of workers. Opposed to these cheerful views 
we have Lord Denbigh’s pessimistic utterances at the 
Joint-Stock Bank meeting. He is alarmed about new 


taxes. He does not condemn the 


existing ones 
in| so many words, but talks vaguely about 


“attacks on property,’’ ‘‘ confiscation,’’ and 

launches out against the proposals of one or two ex- 
tremists, whose views are not supported by the chiefs 
of any political party. After declaring that agriculture 
is hampered by shortness of capital, he stated that 
‘‘ what was wanted in this country is that every pos- 
sible encouragement should be given to all forms of 
legitimate industrial enterprise closely connected with 
agriculture.’’ Exactly what this meant he did not 
explain, but it is easy to guess that he was only re- 
strained by the etiquette of company meetings from 
dilating on fiscal policy, and perhaps on the unfairness 
of ‘* protecting ’’ everybody except the farmer. 

Apparently only one chairman, Mr Fitzgerald, of the 
National Provincial Bank, found time to say a much- 
needed word about the waste of capital by unproductive 
expenditure. He pointed out that about 7s 6d of every 
£1 of taxes is spent on military and naval services. He 
might have touched also on the careless expenditure of 
public money by civil servants. Governments, how- 
ever, are not the only wasters of capital. Of the every- 
day expenditure of the community a very large propor- 
tion is unproductive. Luxury enervates the rich and 
impoverishes the poor. 

Depreciation of Consols is closely allied to national 
expenditure and to the general demand for capital, but 
the subject has been talked almost threadbare, and the 
various projects propounded for booming Consols have 
not found favour with financial experts. Only the chair- 
man of the West Yorkshire seems still to cherish a 
fond belief in the proposal to fix a definite term of re- 
demption of Consols—a scheme which, like most sug- 
gestions, benefits the holder of Consols at the expense of 
the taxpayers. Sir Felix Schuster does not seem to 

| be quite so optimistic as he was a year ago with regard 
to the future of Consols, but is of opinion that no 


ee 
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further fall need be apprehended. Sir John Purcell, in a 
less cautious mood, was ‘‘ persuaded that there will be 
a substantial recovery in the market values of Consols 
and other British Government stocks.’? On _ what 
grounds this prophecy is based he did not state, but 
in view of the huge amounts which are about to be 
borrowed in the London market, it seems hardly 
justifiable to expect any immediate improvement in in- 
vestment values, unless, indeed, the Chancellor of the 
Exchequer is ready to enlarge the Sinking Fund! 

Sir Edward Holden’s speech at the City and Midland 
meeting was mainly concerned with Indian finance, to 
which he led up by showing that all the great industrial 
nations are working on a lower ratio of gold than 
formerly. This is only natural, when trade all over the 
world becomes active. It is a function of the great 
banks to make the same quantity of gold meet an in- 
creased demand for credit. But Sir Edward Holden 
holds the opinion that but for India the nations of the 
world would have maintained the ratio of gold to 
liabilities which obtained when trade was less active. 
He considers that the absorption of gold by India is 
likely to cause a severe strain on European credit, be- 
cause the annual gold output of the world is insufficient 
to supply both demands, and urges the necessity of sum- 
moning another Currency Commission. We regard the 
Indian consumption of gold with great satisfaction ; 
for otherwise the rise of prices caused by increased 
production would be far more rapid and dangerous. 
But we see no objection to a Commission. 





THE MARCONI INQUIRY. 


Mr Lawson’s long cross-examination, which came to 
an end this week, was one of the most extraordinary 
episodes of recent English politics, and the public in- 
terest roused by it is reasonable and appropriate. The 
campaign against the Marconi agreement was mainly 
a Press campaign; the work of attacking the Govern- 
ment was left chiefly to a few writers in the newspapers, 
and foremost among these was Mr Lawson, of the 
Outlook, the National Review, and the Financial News. 
Mr Lawson has a record of successful and in many 
ways useful journalistic work ; and a financial writer 
can feel no satisfaction at the humiliation to which he 
has been subjected. this 
associated himself with a type of journalism and a type 


He has, however, in case 
of party politics which has recently grown far too 
common, and it is a salutary thing that a representative 
of the type should be publicly exposed. The exposure, 
indeed, was extraordinarily complete. In a long series 
of articles he had formulated charges of mismanage- 
ment and inefficiency against the Government, coupled 
with insinuations of corruption, which ought to have 
been made only after the most careful inquiry. In a 
précis of his evidence he brought all his charges into 
one list, and it is roughly true that under Mr Falconer's 
cross-examination all the charges either broke down 
or were withdrawn. The minor charges were that the 
Government had not consulted the Admiralty—with- 
drawn ; that it had heaped favours on the Marconi Com- 
pany—withdrawn; that the Cabinet was not kept 1n- 
formed—withdrawn ; that there was an absence of an 
Imperial policy-—withdrawn;_ that 
authority had been consulted—withdrawn ; 


commercial 
that the 
chambers of commerce had not been taken into counsel 
—admitted that such a step would have been impos- 


no 


sible ; that three Ministers’ names were associated in a 
sinister way with the gamble—-based on mere rumour, 
which he did not try to verify, and now withdrawn ; 
and so forth, one after the other. The main objec- 
tion urged by Mr Lawson was that the Government 
was ‘‘tied’’ by the agreement to the Marconi Com- 
pany, and this central charge had to be withdrawn in 
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circumstances which suggest that Mr Lawson never 
read the agreement. Lastly, Mr Lawson took the 
dangerous step of offering positive advice in place of 
negative criticism :— 

_ On the other hand, a Government which owns and controls 
its installations from top to bottom, which trains its own wire- 
less engineers and operators, which can purchase useful inven- 
tions from actual inventors and patentees as they come along, 
and which can pay for them either cash down or by reasonable 
royalties, would be in an ideal position as compared with the 
Post Office under the Marconi agreement. 


Under cross-examination Mr Lawson admitted that 
the Marconi agreement embodied all these ‘‘ ideal 
conditions, and that the advice he would have given, if 
consulted, had been actually anticipated by the Govern- 
ment. 

Now, how comes it that an experienced journalist, an 
able writer, and a man with some knowledge of finance 
could put himself into this extraordinarily humiliating 
position? Why did he rush into a controversy without 
studying his facts and convict himself so needlessly of 
ignorance, recklessness, and want of judgment? To 
answer that question we would recall the history of the 
agitation. It has for some years been common in cer- 
tain political circles—and nowhere more than in that 
part of the City that is represented by the Stock Ex- 
change—to accuse the Government of deliberate corrup- 
tion and of introducing spoil systems, and to spread 
gross scandal about the personal character of individual 
Ministers. Usually these corruption charges are left 
discreetly vague, but last year the scandal-mongers 
suddenly found that they had a good thing ready to 
hand. It was known that the Marconi Company had 
made an agreement with the Government, and the 
shares began to shoot up. Further, it was known that 
a high official in the Marconi Company was brother to 
the Liberal Attorney-General. The inference was clear. 
The Government had been ‘‘ had’’ by the brothers 
Isaacs, and hence the agreement. 

Again, was it likely that other members of the 
Cabinet would leave all the profit to Sir Rufus Isaacs? 
Of course not. They must be in it, too. And of all 
Ministers who most likely to make unscrupulous 
profit? Lloyd George. So the story started, and long 
before the agreement came before Parliament it was 
said in the City that the Chancellor of the Exchequer 
had made a small fortune by buying Marconis, and that 
palatial country houses building in Wales and else- 
where were financed out of his Stock Exchange profits 
—all got by using inside information. That was ac- 
cepted as currency in certain City circles, and Mr 
Lawson hearing the rumours proceeded to attack the 
Government in print. What others said by word of 
mouth he put down in black and white, or hinted at in 
ambiguous paragraphs and sentences. He began his 
campaign in the Outlook, and continued it in the 
National Review and the Financial News. Two young 
anti-Semites accepted his story, and retold it in their 
own language, while the editor of the Spectator (with- 
out prejudice) sent it circulating round the cultured 
spinsterhood of England. The scandal-monger who 
prefaces his remarks by the words, ‘‘ I don’t pretend to 
know, but they do say ——,”’ is contemptible in private 
life and not exactly admirable in journalism. So the 
attack went on at many different points, and the spirit 
in which it was conducted may be judged from an 


article in this month’s National Review, in which the | 
| editor declares his purpose of writing the whole history | 


of the agreement with the aid of the ‘‘ well-informed 
pen of Mr Lawson’’! 
Radical Panama,”’ and is in itself a charge of corrup- 
tion. After a genial hint that Sir Wm. Lever and Mr 
Cadbury are bribing the Colonial Office for their own 
profit, Mr Maxse declares that :— 

No 


any 


village idiot could have made a more hideous mess of 
business than the heaven-born Postmaster-General has 


made of one of the simplest problems ever presented to a public 
department. 


lhis refers to the agreement which meets all Mr Law- 
son's ideal conditions. 

' The public is becoming uneasy, restive. suspicious as to the 
honour of our public men. The word “‘honour”’ is becoming 
a mockery in the ba k-scratching trade of politics. 





The title of the article is ‘‘ A | 
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A clear insinuation that Ministers have made illicit 
profit out of the Marconi agreement. 

Besides providing us with a Costa Rica Constitution, the 
Asquith Ministry are gradually introducing Costa Rica Govern- 
ment, and alreidy we hear that expressive Transatlantic 
phrase, ‘ is not in politics for his health.” 


Another unmistakable charge of corruption. 


_Time was gained for Mr W. R. Lawson and others to en- 
lighten the public and to establish the fact that no British 
Government had a right to countenance’a contract tainted by 
many unpleasant elements. 

Again a charge of corruption, based on the authority 
of Mr Lawson, who declares under cross-examination 
that the Postmaster-General is an able and honour- 
able man, and that the charges of corruption ought not 
to have been made. 





Its (the Marconi Company’s) largest shareholders, if the 

extraordinary transactions that have taken place abroad are 
bond-fide, and not the disguises which British politicians have 
adopted for speculation, are foreigners. 
The italics are ours. The suggestion is that British 
Ministers have bought Marconi shares under foreign 
names, and then point-blank denied the transactions. 
The charge should either be proved or withdrawn. 

We are reminded of the famous South Sea Bubble unless it 

be a Radical Panama. 
So writes the editor of the paper in which Mr Lawson 
made his attacks. The charges of incapacity, of false 
practice, and of corruption, deliberate and reiterated in 
print, are immediately withdrawn under cross-examina- 
tion. It really is a contemptible performance. 

We have been through these charges and with- 


drawals in some detail, not because the opinions 
of the National Review or the Outlook seriously 
matter either in finance or in_ politics, but 


because they represent a most unpleasant develop- 
ment of modern political criticism. Mr Lawson has 
been rebuked, and rightly rebuked, for his unfounded 
attacks, but, after all, his only fault is that he wrote 
what other people said, and his shame must be shared 


by all those scandalmongers who hit at their 
political opponents by throwing mud at their 
personal honour. Everyone acquainted with the 
City knows how common this type of personal 


scandal has become. Any discreditable story about 
a political opponent will be accepted without 
examination, and repeated with embroideries ; and 
any slander, however wild, of a prominent Liberal is 
considered justifiable and in good taste. Mr Lawson 
has been made the scapegoat, but there was many a 
man on the Stock Exchange who spread the slander 
about corruption while he bought Marconis and 
pocketed his share of the ‘‘ plunder.’’ Surely it is about 
time that these personal attacks on Ministers—not one 
of which has yet stood the test of daylight—should be 
dropped by politicians in the City and the West-end 
clubs ! 


‘ 





THE MANITOBA GRAIN-GROWERS ON NAVAL 
ARMAMENTS AND PREFERENCE. 


Mr Asguitn’s speech to his constituents has directed 
public attention to the important convention of Mani- 
toba grain-growers, which took place at Brandon on 
January oth. The stress laid by our Prime Minister upon 
the importance of the resolution dealing with prefer- 
ence as an indication of public sentiment in the Cana- 
dian West was well justified, and we think our readers 
will be interested in a fuller account sent us by a 
Winnipeg correspondent of what actually happened. 
First, as regards the Borden-Churchill naval pro- 
gramme (to which the Prime Minister did not refer). 
What happened was thus described by the Brandon 
correspondent of the Toronto Globe :— 

‘* By a standing vote and amid loud cheers and enthu- 
siasm the Grain-Growers’ Association passed its reso- 
lution condemning the policy of naval expenditure, and 
asking for a referendum calling for a ‘yes’ or ‘no’ 
vote on each policy, in the opening session this morn- 
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ing. In taking the vote, President Henders called for a 
show of hands, but amid a sea of upraised hands the 
delegates sprang to their feet and burst out into pro- 
longed cheers.’’ It appears from a full account in the 
Free Press of Winnipeg that the original resolution 
was too weak for the delegates, and accordingly the 
following one was proposed and carried with only six 
dissentients, on the motion of Mr G. F. Chapman, 
editor of the Grain-growers’ Guide :-— 

‘‘ Whereas among the Christian nations of the earth 
there is an ever-increasing desire upon the part of the 
common people that war and preparations for war, 
which entail such a fearful harvest of human lives and 
places such a crushing financial burden upon the tax- 
payers, should be brought to an end, and that this vast 
energy now devoted to purposes of destruction and 
death be utilised in the cultivation of the arts of peace, 
and that instead of promoting distrust and hatred be- 
tween nations, a spirit of confidence and brotherhood 
should be encouraged ; and whereas, both the Conserva- 
tive and Liberal parties in Parliament have each pro- 
posed that $35,000,000 or more of the public revenue 
should be devoted to the construction of naval arma- 
ment without a mandate from the people, therefore, be 
it resolved, that this Convention of delegates, represent- 
ing 10,000 farmers of Manitoba, places itself on record 
as firmly opposed to any expenditure whatever of the 
public moneys for the construction of naval armament, 
but decidedly in favour of Canada encouraging to the 
utmost the movement towards international peace and 
disarmament and the settlement of international difli- 
culties by arbitration; and, further, this Convention is 
strongly of the opinion that Parliament is not justified 
in the making of any further move on the naval ques- 
tion until the same has been admitted to an actual refer- 
endum of the people.’’ 

It is just as well, surely, that we in England should 
understand something more than is told us in telegrams 
about the Canadian attitude towards naval Imperialism. 
It is very likely that the policy of contributing to the 
Navy which has been adopted in principle by both Mr 
Borden and Sir Wilfrid Laurier will prevail over the 
opposition of the Western grain-growers and_ the 
French-Canadians in Quebec. But the existence and 
strength of the opposition deserve the respectful atten- 
tion of all genuine students of Canadian opinion. 

We now come to Preference. Here, at any rate, 
the grain-growers are much more favourable to the 
Mother Country than their Imperialistic and Protec- 
tionist opponents. The formal resolution, which was 
moved by James McKenzie and W. F. Miller, read: 

rhat we ask for an immediate increase of the British 
preference to 50 per cent. and a gradual increase to free 
trade with Great Britain in five years.’’ That there might 
be no doubt as to the position of the grain-growers 
it was also moved and carried unanimously, ‘‘ That 
this Convention firmly opposes any preferential Tariff 
scheme that will give the Western grain-growers a 
higher price for their grain at the expense of the British 
workman, and a copy of this resolution be sent to the 
leaders of both political parties in Great Britain.’? The 
last sentence explains how the resolution came under 
the notice of the Prime Minister when he visited his 
ifeshire constituents last week. The action of the 
grain-growers in this matter is ascribed to the fact that 
the Canadian Manufacturers’ Association is working at 
Ottawa to secure a higher protection against the manu- 
facturers of Great Britain. Thus in the Daily Mail and portant negotiations that must follow the war are 
aes — = oes ae ucn uae on | carried out with any skill, and if the attitude of the 

ee 4; ae tien ae ; -. “~~. | Great Powers is to any degree impartial. In its pre- 
leading shipbuilding companies of the Dominion waited | 7’ ~~ z “a P , 

upon’ Right Hon. R. L. Borden, described the keen | S€%t form the Ottoman public debt falls into five cate- 
competition which they were facing, and declared that | ZOries :— 


unless they received assistance from the Federal 1. The loans which come under the Mouharrem Decree: 
Government they would be forced to abandon the un- | The incomes, through which these are guaranteed, are con- 
equal struggle. Captain McDougall, president of the | trolled directly by the Administration of the Public Debt. 
Collingwood Shipbuilding Company, pointed out that 2. Loans, covered by the Egyptian tribute and the surplus 
British ships completely equipped could be brought into | mcome from the island of Cyprus. Interest on these is paid 
Canada free of duty, although Canadians are com- Girect, ‘without the intervention either of the Ottoman 
pelled to pay duties on some of the materials entering Treasury or of the Public Debt Committee. 

into the construction of vessels. 


Storey and his friends in Sunderland (which find ex- 
pression in his letter to us this week) should now be 
dispelled. The difficulty of Canadian shipbuilders, like 
that of their brethren in the United States, arises from 
the fact that British shipbuilders are free from protec- 
tive prices, and so get their raw materials, which 
consist, as we pointed out a fortnight ago, mainly of 
manufactured articles, in a free market at the lowest 
possible price. The whole trouble arises from the 
cruelty of the Mother Country in refusing to protect 
her industries. If only we would impose a protective 
tariff on manufactured articles, in accordance with Mr 
Bonar Law’s programme, Canadian shipbuilders need 
not be troubled by British competition. Let us quote 
another paragraph from the report of the Toronto 
paper :— 

































“ Shipbuilding cannot continue unless we get some aid from 
the Government,” declared H. F. Bullen, of the British 
Columbia Marine Railway Company, who represented all the 
Pacific Coast companies. 

““We did not come here to ask for something we might get, 
but to ask for something we must have to live,” aided J. M. 
Smith, of the Collingwood Shipbuilding Company. He weut 
on to say that it ships were to be operated in Canadian 
waters there had to be repairing plants, and to keep repairing 
plants in use there had to be a shipbuilding industry. 

The experience of the Polson Iron Works, of Toronto, was 
related by J. B. Miller, its president. Mr Miller said that his 
company had built the first steel steamer in Canada and 
three cruisers for the Government. It had, as a consequence, 
been forced into liquidation. It was now engaged in building 
such types of vessels as could not be brought from England. 






The Daily Mail and Empire describes British ships as 
‘* alien-built vessels,’’ a remarkable expression from a 
newspaper which is supposed to represent the views of 
Canadian Imperialists. ‘The report then proceeds :— 

‘* Mr Borden assured the deputation that the Govern- 
ment appreciated the importance of the shipbuilding in- 
dustry to the country, and hoped that it would 
not only continue to exist, but would also 
develop. He was anxious to know for what period it 
would be necessary to aid the industry in order to ensure 
its continuance, adding that he had been told by a 
British builder that wages in Britain and in Canada 
tended to approximate in 10 or 15 years. The construc- 
tion in Canada of vessels required by the Government 
might assist the companies of the Dominion. ‘‘ ‘I and 
my colleagues,’ he added, ‘ appreciate the earnestness 
with which you have expressed your views, and realise 
the difficulties you have had to face.’ ”’ 








DJAVID BEY ON TURKEY’S FINANCIAL 
OUTLOOK. 
Tue effect of the Balkan war on Turkey’s foreign debt 
is a question which interests bondholders all over 
Europe. A clear answer is difficult, but, in the 
February number of an important German magazine,* 
Djavid Bey, the late Turkish Finance Minister, attempts 
a forecast, which deserves attention through its 
author’s intimate knowledge of Turkish finance. An 
impartial judgment, is Djavid Bey’s conclusion, would 
suggest that Turkey’s financial loss will not be nearly 
so great as might be expected from the loss of terri- 
tory that will probably follow the conclusion of peace. 
Bondholders, he thinks, will lose nothing, if the im- 





The illusions of Mr * The Deutsche Revue. 
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3. Loans contracted after the Mouharrem Decree, and not 
subject to it, but whose administration is entrusted by special 
clauses to the Committee of the Public Debt. 

4. Loans, the service of which is in the hands of various 
finance institutions. 

5. Loans, the incomes for which are raised directly by the 
State, while the coupon payments are made through banks. 

The first of these groups comprised : 


Original In Circulation on 
Nominal March 1-14, 
Capital. IgI2. 


Turkish Pounds. Turkish Pounds. 



































1. Unified debt.........cccee 42,275:772 «+. 38,568,354 
2. Lottery bonds ............+0 15,632,548 11,407,500 
4908,320 ... 1975,85 
The second group— = ee 
Be EGU GE BOG sicconsccece: cc 5,500,000 4,196,720 
B EAMG CEE cccccscceccies - 6,948,612 6,048,812 
3. Loan of 1894  .....000 sees =—-Q,033,574 «+ 8,030,088 
21,482,186 ... 18,275,620 
The third group— 
1. Osman Loan, 18g ......... 4,999,500 ... 3,263,700 
S. Lm CE BERD ccc cscceccsces 3:272,720 ... 2,920,720 
3. Fishery Loan, 1903......... 2,640,000 ... 2,498,694 
Se | ee 2,750,000 2,654.47 
5. 1905 Tedjhisat-Askerie .. 2,640,000 2,517,262 
6. Loan of 1901-1905 ........ 5,306,664 5,111,634 
Se TMG GE BUD dcevccccnennccs 4,711,124 4:731,106 
8. Bagdad Loan—1 Series... 2,376,000 2.353.978 
g. Bagdad Loan—2z Series... 4,752.000 4,731,166 
33,448,008 30,782,996 
The fourth group— 
t. Tombak Loan, 1893 ...... 1,000,010 720,060 
2. Orient Railway, 1894...... 1,760,000 ... 1,599,884 
2,760,010 2,319,944 
The fifth group— : re 
1. Loan, 1902, customs ...... 8,600,020 8,108,100 
B: EMO, BODE.  scintrestssscisacs 7,000,004 6,823,784 
3. Loan Sanaa Panderma... 1,712,304 1,708,872 
i | Seer eee 7,040,000 6,955,630 
5. Hodeida Sanaa ........... : 1,000,010 ... 1,000,010 
25,352,338 24, 596, 1396 


The above gives us a total sum of £1125,856,208. 
For complete accuracy there must be added the second 
part of the loan of 1911, which the Deutsche Bank has 
taken over at the nominal amount of £73,960,000. 
This half of the loan has not yet been put on the 
niarket, but the net proceeds, £,173,025,000, were ad- 
vanced to the Treasury in the second half of the year 
1911. Adding in this sum we reach the total figure of 
£,7129,816,208. During the year 1912 the Government 
has received advances to the following amount :— 


7 
Turkish National Bank .................. oe 
Imperial Ottoman Bank...............++ 1,540,000 
” » a5 nhaelabiieiiiiaendtiin 1,250,000 
” * on * tiaidanadenenneee 1,250,000 
FOS FI cncctencsnititinniitiniadbicisci 200,000 
Ottoman Bank and Deutsche Bank... 330,000 


’ 6 5220,000 
The Imperial Ottoman Bank’s statu- 
tory account current of 


1,500,000 


7:720,000 


The first four of these advances have special guaran- 
tees, and are payments on account on a loan of 
for which the Ottoma1 Bank has the 
The only figures not included are those of the 
floating debt contracted during the present war, for 
which no figures are obtainable. Of the loans com- 
prised in these various classes, those of the second 
group can be in no wise affected by the result of the war, 
and have no relation whatever to the lost territory. 
They can, therefore, be left out of account. 

By far the most important loans are those belonging 
to the second group. For these the total sum required 
for annual payments is £,12,157,375-35> 
£:11,887,375.35 for interest and amortisation of the 
Unified Debt, and 
Turkish Lottery bonds. 

In the year 1911-12 the taxes, &c. 


, set aside for the 


———r—r—r— 





that is,. 


#£,1270,000 for annuities on the | 
could be easily replaced by securities equally satisfac- 


service of the Public Debt Committee as guarantee for 
these payments reached the sum of £15,061,335.55, the 
highest income yet obtained, despite the disturbance 
caused by the war in Tripoli. Allowing for the sub- 
traction of certain sums in accordance with the statutes 
of the committee, and for the costs of administration, 
the available income remained at £74, 101,696.35. The 
current year (1912-13) is, of course, exceptional: not 
only the Tripoli but also the Balkan w ar falls within 
the period. Nevertheless, Djavid Bey does not believe 
that it will be necessary to fall back on the reserve 
funds of the committee. 

The share of this income which is derived from the 
Provinces, completely or partially lost to the Turkish 
Empire, the writer estimates as follows :—The district 
of Adrianople, £r107,365 ; Durazzo, £183,300; Mity- 
lene, £7117,715; Monastir, £T 32,851 ; Salonika, 
£1 362,054; a total amount of £/7703,285. Djavid Bey 
is convinced that a large part of the vilayet Adrianople 
and the islands will remain Turkish. He therefore 
subtracts from this lost revenue the sum of about 


£;T165,000 ; the amount, he estimates, will be obtained 
from the parts of these territories still remaining 
Turkish, leaving the rough loss of £ T538,000 annus ul 
income. Whether he is justified or not in this part of 


his calculations time will now soon show. 

But that is not all. <A great part (at least two-thirds) 
of the profits from the tobacco monopoly are obtained 
from the vilayets of Salonika and Adrianople. As this 
will be compensated for in part by the reduced cost of 
administration, two-thirds, or 4,255,000 of the total 
revenue under this head, is a moderate estimate of what 
should be subtracted as loss resulting from the forced 
cession of territory. That is to say, after the sub- 
traction of the two amounts mentioned (together 
£17793,000), there is left from the £74,101,696_ the 
sum of £'73,308,696 (or, if the sum held back by Djavid 
Bey for Adrianople and the islands, £T 165,000, is not 
allowed, £13,143,096), is left over to meet the services 
of the debt, one and a-half times more than is neces- 

sary to cover the annual amount required. Thus, says 

Djavid Bey, even if the Balkan States should refuse to 
take over any share of the debt (a most unlikely con- 
tingency), the bondholders for this first group have 
their interest perfectly secure. 

The loans of the third group have special guarantees. 
The Osman loan is secured upon the tithes from certain 
sandjaks in Asia Minor, and so remains unaffected. 
The loan of 1896 falls on the sheep tax and the tithes 
of certain sandjaks; only one-fifth (£140,000) 
comes on the vilayet Salonika. For the fishery loan the 
returns from fishing certificates, &c., £7100,000 
yearly are raised for this loan from the vilayets 
of Roumelia and the Islands. The loan of 1904 is 
guaranteed from the 75 per cent. share of the income 
surplus from the Debt Committee, which is handed over 
to the State. Last year, says Djavid Bey, this surplus 
was 71,476,917. The Joan Tedjhisat-Askerie is 
secured through the 6 per cent. addition on the income 
administered by the Debt Committee for the kilometric 
guarantees and certain other loans. The loan of 1g01-5 
Is guaranteed through the 4 per cent. addition which is 
raised for the Government account on all the tithes col- 
lected by the Debt Committee, and, further, through 
the mortgaging of the tithes raised from certain 
sandjaks (£782,000, of w hich £713,000 falls on the 
sandjaks of Macedonia, and through £,1122,000 from 
the Customs duties of five vilayets (Brussa, Smyrna, 
Beirut, Adrianople, Salonika). For the loan of 1908 is 
a guarantee of £1 180,000 on the general Customs re- 
ceipts, and of £140, ooo through the surpluses of the 


| tithes and other income administered by the Debt Com- 





‘loans comes to £,11,615,000. 





mittee. The first series of the Bagdad loan falls on the 


| tithes of the sandjaks in Asia Minor, the second series 
| on the mortgaging of the surpluses 


s from the Debt Com- 
mittee incomes. 

To sum up, the total guarantees for this group of 
Only £,17300,000 of this 
sum falls on the Rumelis in vilaye ts, an amount which 


tory to the creditors. 
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In the fourth group the Tombak loan has nothing to 
do with Rumelia. The second, the Orient Railway loan 
of 1894, is guaranteed on the sum of 1,500f per kilo- 
metre, which the Orient Railway pays to the State as 
minimum income. Any decision as to the fate of this 
income must be left until the conclusion of peace. On 
the supposition that, in any case, Adrianople and 
Dedeagatch will remain Turkish (!), Djavid Bey calcu- 
lates that at least 500 kilometres of the line will remain 
in the hands of the company, guaranteeing a minimum 
yearly return of 750,o00f. Further, as the State has a 
claim on a considerable share of the net income, after 
the subtraction of 7,o0of per kilometre for the com- 
pany, the interest on the loan is richly secured. 

‘Finally comes the fifth group. In this the loan of 
1911 is guaranteed on the Customs of Constantinople. 
The Sanaa Panderma loan has nothing whatever to do 
with Rumelia,and the loan of 1909 falls on the tithes of 
the vilayets in Asia Minor. Only the loan of 1902 falls 
in part on the Customs of Salonika and Adrianople. 
But, says Djavid Bey, since Adrianople will remain 
Turkish, and the incomes of the other Customs dis- 
tricts (Brussa, Smyrna, and Beirut) more than cover 
the service of the loan, the possessor of these bonds 
need also have no fear for the future. 

After this survey of the security upon which the 
various Turkish loans rest, the late Finance Minister 
turns to the question of the sha.e which the Balkan 
States may be expected to take over on the cession of 
territory in Macedonia. But, first of all, he recalls the 
fiscal arrangements between Turkey and the Balkans 
as they were regulated by the Treaty of Berlin. Under 
this famous document certain sums were to be paid 
yearly by Bulgaria, Montenegro, and Servia, while a 
similar arrangement was made for Greece under the 
Treaty of Constantinople. This annual payment was to 
represent the share of the Turkish debt estimated to 
fall on the territories ceded to these various States, and, 
under the Mouharrem Decree, these sums were set 
aside for the service of the Public Debt. These con- 
tributions have never been paid. For thirty years Turkey 
has protested. For thirty years the Balkan Powers have 
ignored its protests, and no single signatory of the 
treaty has moved to force these States to fulfil their 
duties. And yet the share which they should pay, and 
which has all along been paid, not by them, but by 
Turkey, comes to no less than #715,000,000. ‘* For 
Europe,’’ says Djavid Bey bitterly, ‘‘ Turkey has 
always been a State with duties but no rights !”? 

In view of these earlier instances of neglect, suggests 
the late Turkish Minister, special precautions in the 
present case should be taken to secure the carrying out 
of their international duty by the Balkan victors. The 
decision as to the amount of debt to be taken over by 
the victors cannot be reached by a calculation of the 
amount of territory or the number of inhabitants. The 
only practical standard is the loss suffered by Turkey 
in income. This, have seen, amounts to 
£1793,000. From this must be subtracted the cost of 
collection, while at the same time must be added the 
amount of income formerly received from the c 
provinces by the Tobacco Regie, calculated, 
average of the last three years. 


as we 


onquered 
say, on the 


Past experience, Says Djavid Bey, has proved that it 
iS unwise to rely on a yearly payment. 
the Powers must support Turkey in 
sums due should be 
for all. 


On this point 
insisting that the 
capitalised and paid over once and 
c _ When this capital is in the hands of the Debt 
Commission, those concerned, the Committee and the 
Government, can decide on the uses to which it is to be 
put. 

For the other groups of loans as well as a certain 
Share of the annual payments must be taken over by 
the Balkan States and the newly-formed principality 
of Albania, calculated on a comparison between the total 
receipts of the Turkish Empire and the amount of in- 
come received from the conquered provinces, exclusive 
- ~ incomes assigned to the services of the Public 

ebt. 


Only by a capitalisation of both these sums can 
future trouble be avoided. 
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- In this way, concludes the ex-Finance Minister of 
Turkey, it will be seen that the holders of Turkish bonds || 
are perfectly secure, and that, should Turkey receive || 
the support to which it is.entitled during the negotia- 
tions for peace, the war will have no effect on the value 
of their securities. These arguments are in- 
genious, but it is to be doubted whether bond- 
holders themselves will take so rosy a view of their 
prospects as Turkey’s late Minister of Finance. 








THE SALT GABELLE AND THE FORTHCOMING 
LOAN TO CHINA. 


UnpoustTEepLy the attempt to open up and develop |} 
China by means of the surplus capital of Europe, which 
practically means that of Great Britain, France, and 
the Low Countries, is one of the biggest enterprises ol 
modern times, and may very possibly lead to results 
of an extraordinary kind. The question whether the 
enterprise will be successful depends upon many con- 
siderations, and many conditions that are complex and 
obscure. For example, can we regard China as a stable 
political entity? Will the new Government last, and 
will it be able to extend a reformed administration over 
the interior? Again, will the Powers, especially 
Russia and Japan, give China a chance of working out 
her own salvation in peace and prosperity? If these 
questions could all be answered in the affirmative we 
should be hopeful—very hopeful—about the future of 
Chinese investments; and we should look for a great 
extension of the Chinese trade. If not, the prospects 
are correspondingly gloomy. From a financial point of 
view, there are three obvious dangers :—(1) that the 
capital sums lent may be dispersed in civil or foreign 
wars; (2) that they may be frittered away in arma- 
ments; and (3) that they may pass largely into the 
private pockets of persons connected with the Govern- 
ment. Assuming, however, that things will work out 
more or less satisfactorily—that war will be avoided, 
that the passion for armaments will be restrained, and 
that the precautions against corruption will be adequate 
—there remains a highly interesting and_ technical 
question whether adequate security can be found for 
the payment of interest on the loan until railways and 
other improvements, which are bound to produce a 
great expansion of revenue, have been completed. The 
question turns on the value of the Salt Gabelle, which 
we will proceed to examine. 








Some form of salt tax is 
said to have existed as far back as the seventh century 
B.c., so that, though frequent modifications and altera- 
tions have been introduced, the raising of revenue upon 
this necessity of life is thoroughly well established. The 
Salt Administration at the present time is described by 
Mr Chang Chien,* the High Commissioner of the Salt 
Administration of Liang, as being in the nature of a 
monopoly, which consists of two parts—the Govern- 
ment monopoly, and the merchant monopoly. Distribu- 
tion is usually undertaken by merchants, but sometimes 
by the Government, and the latter is the more efficient 
system. Generally speaking, the provinces are marked 
out into a series of consumption territories or monopoly 
selling areas, which have to be supplied from certain 
producing areas. If a merchant who undertakes to 
transport and sell the salt of a producing territory to a 
certain prescribed district oversteps the monopoly of 
his selling area, the salt, even if taxed, would be con- 
fiscated as contraband. But beyond this general prin- | 
ciple there is very little uniformity either in the pro- 








! 
*‘* A Plan for the Reform of the National Salt Administration.”’ 
(Shanghai) The National Review Office. | 
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In seven maritime provinces salt is produced from sea 
water, in two from salt wells, and in four from salt 
water lakes. For the actual extraction of salt a variety 
'|of methods is also adopted, including salt pan 
evaporation, board, fire, and sun evaporation. The 
right to produce salt is usually farmed out to private 
individuals. For example, in Shantung, according to 
the Far Eastern Review, the Government farms the 
\| right to produce and manufacture salt to six resident 
'| firms, who refarm it to contractors. In Manchuria it ‘s 
|| open for anyone rich enough to buy a site to establish 
|| a salt pan, the price requiréd being from roo taels to 
| 500 taels, according to position. The monopoly of salt 
} 








distribution, where not undertaken by the Government, 
is usually specialised into two functions, viz., that of 
the middleman merchants, who purchase the salt in the 
'| producing districts and sell it to the special authorised 
merchants or the official agent; and, secondly, that of 
the special authorised merchants, who purchase the salt 
from the middleman merchants and transport it to the 
| monopoly selling districts, to be sold either to the retail 
|| salt merchants or to the retail salt shops, often owned 
by themselves. The functions of middleman merchant 
and special authorised merchant are often, however, 
combined in the same person. 

We come now to consider the actual taxes and the 
methods by which they are levied. The imposts are 
many in number, different from one district to another, 
and complicated beyond description. Mr Chang Chien, 
| in the pamphlet referred to, admits that after 20 years’ 
experience he has not yet been able to find out all the 
| conditions. In addition to the salt taxes proper, which 

belong to the Central Government, there are various 
provincial taxes, and taxes for charity funds, which are 
levied at so much on the weight of salt. ‘To illustrate 
the complication of the system it is worth while to state 
the taxes levied in a single province. In Szechuan 
which is one of the chief salt producing districts in 
China, taxation is levied under the following heads :— 

(2) Well Tax. The productivity of a well is assessed after 
it has been working three years, and graded into first, second 
x third class. There is no fixed scale of taxation but once 
sessed the tax remains the same year after year. 

(4) Regular Salt Tax. This is calculated on the old basis 


{ 0.0681 taels per picul, or 3.405 taels per river permit, and 
2724 taels per land permit. ; 

(¢) Remittance Tax. This provides for expenditure connected 
with the printing of the permits and their remittance every 
year from and to the Board of Revenue in Pekin. 

(¢) Examination Fee. This amounts to six mace per river 
permit and 48 li per land permit, if for Szechuan or Hupei, 


and to one tael per river permit and 80 li per land permit if 
for Yunnan or Kweichow. 


(e) Overcharge for Cost of Administration. This is collected 
on the well tax and on the salt tax proper. It varies in 
different districts, but remains the same from year to year. 
Of the above taxes, the first three represent the salt 
revenue due to the Central Government. The two last 
taxes are retained for local purposes, though they are 
reported and accounted for to Peking. The rates of 
tax are very different in different parts of China. The 
highest rate is levied upon Liang Hwai and Yunnan 
salt, the tax amounting to 3.30 taels (or about 10s) per 
picul of 133% lbs. In Manchuria and Fukien, on the 
other hand, the rate is below one tael (about 3S) per 
picul. Other districts have intermediate charges, and 
the average rate throughout China is stated to be about 
1.75 taels (or, say, 5s 3d) per picul, but this excludes 
various Official fees and salt merchants’ expenses, which 
are added to the tax. If these were included, the 
average charge would certainly amount to 2 taels, or 6s. 

As to the quantity of salt consumed in China, no 
accurate information exists. The late Manchu Govern- 
ment in 1911 estimated that the total was 26,867,000 
piculs, but this estimate is incomplete in so far as it 
omits contraband salt which has not paid taxes. The 
extent of the smuggled salt trade is believed to be 
enormous. Mr Chang Chien writes :-— 








The salt manufactured along the sea coast generally does 
not pay duty. An untold amount of salt is squeezed by the 
salt merchants by means of non-standardised weights......... 
Such practices exist in every province. Besides, the boatmen 
and carters employed in the transportation of salt make a 
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\| duction, in the distribution, or in the taxation of salt. | living by smuggling salt, which is sold en route. 
spectors, as a rule, share a certain percentage of the smuggled 
salt, called Kung Yen. 
smugglers along the Yangtze River and Tai Hu carrying on 
their unlawful pursuits in organised fleets of salt boats. 
made by the Salt Preventive Service become insignificant when 
compared with their large number. 


themselves are engaged in trading in the untaxed salt. 


offered. 
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Then there are the organised bandit 
Arrests 


Again, the Salt Police 
They 
invariably accept bribes from smugglers, because their reward 
for the arrest is small compared with the amount of bribe 
Sometimes they report only a small fraction of the 
arrested salt, and make a gain by selling the rest direct to 
the people. If high prizes were offered the police themselves 
would buy the untaxed salt from salt factories, report to 
their chief as if it were smuggled salt, and receive the reward. 
As much as half the salt consumed is supposed to be 
untaxed, and the total consumption of salt on this basis 
would work out at about 52,000,000 piculs. The same 
figure is reached if it is assumed that the popula- 
tion of China is about 440,000,000, and the average 
consumption per head 12 catties, or 16 lbs. Mr Chang 
Chien believes this to be a very moderate estimate of 
salt consumption, but whether the estimate of popula- 
tion is equally moderate may perhaps be open to doubt. 
If these figures represent anything like the facts, it is 
evident that there is enormous scope for improvement in 
the yield of the salt taxes, for the revenue might be 
doubled with any increase in the nominal rates of duty. 
As regards the actual yield, the revenue derived from 
the gabelle would appear to have been increased very 
greatly in recent years, according to some figures pub- 
lished in the Far Eastern Review :— 

Fiscal Income. 


Year. Taels. 

WOOF cccccccccccccccccecccccccecs «e+. *13,000,000 
WOE b.decdediide dedscddccs cdc dedasens *13,659,000 
MBBS ..cccccccece ebecccasoedscesesees *12.600,000 
BIDS .cccccce Seccececeses oe ecccee °13,509,909 
1906 .....00- ere re Saddeedcecenes oe * 12,951,000 
1911 (13 months) ......eeeeeeeeeeeees 51,903,780 
TED cndccccccnccccccésccescnsecssons 47,575,486 


* Including income from likin. 


Whether the earlier figures of the gabelle receipts are 
entirely genuine or not may well be open to question. 
For the coming year the Budget estimate of the salt tax 
is 49,954,259 taels, or about £7,493,000. 

It is clear that a reorganisation of the tax under 
foreign supervision might be expected possibly to 
double the present revenue in course of time. Any 
adequate reform, however, would necessitate unifica- 
tion and systematisation of the Salt Monopoly Adminis- 
tration, and the strengthening of control by the Central 
Government. This, however, may involve difficulties, 
for one of the chief obstacles to progress in China is 
the strong local feeling of the provinces. Attempts by 
the Central Government to enforce authority are re- 
ceived very unfavourably, and it is possible that un- 
duly energetic action on the part of the Government 
might produce a serious movement of separation on the 
part of the provinces. Another factor w hich detracts 
from the value of the Salt Gabelle as security for loans 
is the difficulty or impossibility of collecting it in a re- 
volted area. The Maritime Customs are a much surer 
instrument for raising revenue, they involve 
merely a control over the seaports, and disturbances in 
the interior would matter little. A reform of the Salt 
Gabelle, on the other hand, so as to yield a largely 
increased revenue, need not involve much higher prices 
of salt to the consumer. Undoubtedly contraband salt 
would be taxed, and its price would be raised somewhat 
to the retail purchaser. But a good deal of the loss 
might probably fall on the smugglers. Effective reform 
would, moreover, involve the equalisation of the tax, 
and the removal of all sorts of restrictions which pre- 
vent salt in areas in which it can be produced cheaply 
from being carried into other areas. More efficient pro- 
duction and distribution should certainly be encouraged. 

Probably, therefore, if China pursues a wise policy 
she will be able considerably to increase the yield of 
the gabelle in the next few years, without either raising 
the price of salt to the consumer, or treading unduly 
upon the toes of vested interests and local patriotism. 
But successful reform of the gabelle can only be accom- 
plished if the Republic is able to assert its authority. 
China, we may note in conclusion, appears to be making 


since 
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a good beginning in appointing M. Oiesen to the post 
of co-Inspector-General of the Salt Gabelle, for it 
may be expected that his experience as Commissioner- 
General of the Customs at Tientsin will be very 
valuable. 





ARMENIA AND ITS INHABITANTS. 
Tue destruction of the Turkish Empire in Europe 
leaves great provinces in Asia, in some of which re- 
forms are not less urgent on grounds of humanity than 
they were in Macedonia. Among these Armenia de- 
mands special attention, and the difficulties of solving 
the problem should not deter European statesmanship 
from attempting it at a moment so favourable. Sir 
Edwin Pears reminds us this month’s Nineteenth 
Century that between 1895 and 1897 ‘“‘at least a 
hundred S butchered in 
Armenia. England has a special duty, of which we are 
sure Sir Edward Grey is not unconscious. 


in 


thousand Christians were 


But after our 
experiences of the Foreign Office in the case of Persia, 
it is clear that whatever duties and obligations may be 
imposed upon us by treaty are in danger of being 
neglected and evaded, unless independent men in Parlia- 
ment and in the Press bring their influence to bear. The 
first duty of those who desire to bring about reforms 
either at home or abroad—a duty not always under- 
stood—is to obtain full information about the facts and a 
clear vision of what is practicable under the circum- 
stances. First of all, Turkish Armenia is not a political 
division, and it is difficult to say exactly where it begins 
and ends. In this it resembles another district, 
Kurdistan, which it is generally taken to include, be- 
cause, unfortunately for the Armenians, they live among 
the Kurds. The Armenians form roughly about one- 
third of the population of Armenia—another third being 
Kurds, and the remainder Turks. Sir Edwin Pears 
computes that there are two millions of Armenians in 
Turkey and one and a-half millions in Russia. In the 
Russian provinces of Kars and Erivan Armenians are 
relatively stronger than in the Turkish vilayets of 
Erzerum, Van, Bitlis, &c. And in Russian Armenia is 
the town of Echmiadzin, where the Catholicos, or head 
of the Armenian Church, has his seat. Odysseus, the 
author of ‘‘ Turkey in Europe,’’ whose chapter on the 
Armenians is our best authority, cites this unfortunate 
race as a leading example of political failure, comparing 
them in this respect with the Poles, though their apti- 
tude for commerce and finance tempts him also to liken 
them to the Jews. 

An Armenian correspondent of the Manchester Guar- 
dian points out that by the 61st article of the Treaty of 
Berlin the greater part of Armenia was left to Turkey, 
and that England under Disraeli was responsible for 
that article being drafted without an effective guarantee 
for its execution being attached to it. Moreover, 
Disraeli afterwards made a separate and secret treaty 
with Turkey, called the Cyprus Convention, in which 
Great Britain pledged herself to see that Turkey should 
put into execution the promised reforms, in return for 
the island of Cyprus, which she occupied at that time. 
She has, however, done nothing to redeem her pledge, 
although a number of British Consuls were sent into 
Armenia to make reports. There can be no doubt that 
Disraeli’s action was indirectly responsible for the 
miseries, discontents, and sporadic rebellion which pro- 
duced in the ’nineties that terrible crop of Armenian 
massacres. The following argument for immediate 
action on the part of the Powers is advanced by this 
Armenian correspondent :— : 


According to the ideas of Islam, it is not possible for 
faithful Moslems to exercise their religion under a Christian 
ruler. Therefore, after every loss of territory, Moslem 
refugees flock to Asiatic Turkey. The exodus has now 
begun from Macedonia. The presence of 125,000 refugees 
at Constantinople is already announced, and this number 
will surely be doubled or trebled. If the Turkish authorities 
are left to themselves they will send these people to Asia 
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and Armenia, and settle them among the Christian com- 
munities. They will desire to break up the Christian units, 
and obtain a Moslem majority. And what then will be the 
conditions of the Armenians? It is the duty of European 
diplomacy to urge the Turkish Government to settle these 
refugees among their own Moslem co-religionists. 


Another motive for British action on behalf of 
Armenia is commercial. A large part of our commerce 
with Turkey is still managed by Armenians: ‘‘A 
flourishing Armenian colony at Manchester carries on 
an extensive business with Turkey under great dis- 
advantages, which are put in its way by the~ official 
Turks. If Armenia were treated a little better at the 
hands of Great Britain, and life, honour, and property 
were secure in that country, the business connection of 
the Armenians with England might easily be doubled 
and trebled in a short time.’’ 

We fear there are few in the Foreign Office who 
take much intelligent interest in our foreign trade. 
‘The average member of the staff is, of course, by birth 
a Tariff Reformer. Trade in his eyes is a mean occupa- 
tion, at best a servant of diplomacy. But in 
the case of Armenia, as in the case of Salonica, it 
is possible that active pressure by chambers of com- 
merce might produce some effect on the official mind. 
The problem of obtaining decent government for 
Armenia may be difficult, but it is not insoluble. The 
writer we referred to will be quite satisfied if it is stipu- 
lated that a Governor-General be appointed as Viceroy 
by the Sultan with the consent of the Ambassadors of 
the Powers at Constantinople, for a number of years, 
and that the Sultan should not be able to remove him 
without the consent of the Powers. The jurisdiction of 
this Governor would extend over the six vilayets mostly 
populated by the Armenians, as defined by the Ambas- 
sadors in the scheme of reforms they prepared and pre- 
sented to the ex-Sultan Abdul Hamid on May 11, 1895 
(Blue-book Turkey No, 1, 1896, pp. 46-55). 

There are two precedents for this proposal— 
Lebanon and Samos—and in the first at least, which is 
the more relevant, the method has proved successful. 








THE QUANTITY AND VALUE OF FOREIGN 
TRADE.—III.—_COMPARATIVE RESULTS. 


THe business man who is able to buy in a cheap market 
and sell in a dear one is obviously on the high road to 
commercial success. What is true of individuals is 
equally true of the nation as a whole, and it needs no 
argument to prove that we are gaining most benefit 
from our intercourse with foreign countries when we 
can buy abroad on cheap terms and are able to get good 
prices for our exports. It is, therefore, of considerable 
interest to observe how Great Britain has been affected 
in its external commerce by the price changes of the 
last few decades, and to discover if modern develop- 
ments have enabled us to obtain our necessary supplies 
from overseas on better or worse terms than formerly. 
In order to answer this question, we compare below the 
result of our investigation into the value and volume 
of trade in 1912 (the results of which 

published last week and the week before) with 
preceding investigations that have been 
annually by the Economist for the last 35 years. 
It will be remembered that the result is obtained 
by calculating what the trade returns would have 





were 
the 
made 


been if the prices of each article had remained 
as in the preceding year; and we thus obtain 


a figure which shows the proportionate increase in the 
quantity of our trade as a whole, and also indicates 
what has been the change in average import and export 
values. 

The results of these calculations form the basis of the 
succeeding tables, which show from 1880 to the present 
day (1) the proportionate increase in the Board of Trade 
returns for imports and exports respectively ; (2) the 
increase in the volume or quantity of trade calculated 
on the basis of unchanging prices ; and (3) the percen- 
tage change in import and export prices shown in each 
vear’s figures. The first two points are indicated by 
Index Numbers, taking the trade of 1880 as equal to 
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100. 


glance the percentage changes as compared with that 
date. The table has, for convenience of exposition, 
been divided into two parts at the year 1896, for prior 


| downward direction, while since that date there is a 
predominant upward movement. 


CoMPARATIVE CHANGES in the VaLugE and Vo.tumeE of 

















TrapE—1880-96. 
Imports. Exports. 
f , | | nt’ge 
Year. Value | Volume | renee | Value Volume | Ferenc 
= | of lin Import | _ Be o*, | in Export 
corded. | Trade. | Srinee, corded. | Trade. Pelokn. 
' | oe 
Se 
1880... 100 | 100 o# 100 100 | ‘ 
1881... 97 97 | a 14 =| 10 | — 6 
1882.., 100 | 108 wm @ 108 2 ae 
1883..| 104 | 110 | — §$ 107 zz” | — 4 
1884... 95 | 107 | — & | 14 | us | — 4 
1885... 93 | 108 | — 58 96 1'4 = § 
1886... 85 | 108 | — 5 9 | 120 | -- 5h 
1887.., 88 | m4 | — 1 100 126 a 
1888..; 94 119 + 3$ 104 182 3 
1889..| 104 | 130 + 1 | 112 137 + 2 
1890..| 103 | #99 | — 1g | 118 | 287 + 64 
1891..| 106 | 133 + 2 | @ 129 as J 
1892..| 103 134 | — 4% | 102 | 126 — § 
1893..| 99 | 138 ~ &.|) 21 2 > a 
18994... 99 | 148 a Se. ee a = oe 
1895..| 101 | 17' — % | 10 | w87 | — 4 
1896... 108 | sos | + lg | 107 | 146 7 


The first table shows that during the seventeen years 
| the value both of exports and imports recorded by the 
Board of Trade showed very little upward tendency, 
but fluctuated round about the 1880 level. Prices were, 
however, falling all the time—except during the period 
of good trade that culminated in 1890—and the com- 
paratively stationary statistics of imports and exports 
| conceal the fact that the quantity of our imports was 
| increasing by over 50 per cent. and the volume of ex- 
| ports by a slightly lower percentage. It is unnecessary 
| to discuss the figures for individual years, but the con- 





| clusion from the table is that import prices, thanks to | 


the opening of new countries and to improvements in 
transport, fell more rapidly than export prices, so that 
a larger quantity of imports could be obtained for a 
given quantity of exports. Thus the terms of inter- 
national exchange altered to our advantage, and we 
gained more as a nation from the fall in the price of 


imports than we lost through the fall in the price of our 
exports. 
tion of the apparently stationary condition of our 
foreign trade for nearly two decades—a theme with 
which Mr Chamberlain made so much play at the begin- 
ng of the fiscal controversy. 


The figures for the second period follow a very dif- 
erent course, though the final conclusion is the sam¢ 
+ he tore 
Cor “ATIVE CHANGES in the VaLvur and Vou! ff TRAD 
1896-1912. 
Imports. Exports. 
Year - é | Percent’ge : L io ; Peveent ae 
atu — Change of ee \ — Change of 
orded. Trade. — corded. Trade. se 
1396..' 108 i589 + 1g | 107 Lh 1} 
1897.. 110 162 bs 104 142 ] 
1838.. 125 168 4 104 142 ‘ 
|| 1899. 118 171 1 118 14? 65 
1900. . 128 17! 85 130 143 144 
1901.. 127 177 — 3 125 l4 — 5 
1902.. 128 180 — 4% 126 165 54 
1903.. 132 184 ie 8 130 vs + 1} 
; 1904.. 134 183 + 2 135 162 1g 
1905. . 138 189 + 4% 148 178 oe 
| 1906.. 148 19% + 3% 168 19s + 43 
1907. . 157 199 + 3% 191 £05 + 6} 
1908.. 145 151 — 4% 169 189 — 3} 
| 1909.. 152 £0u + 1 171 188 — 3 
| 1910.. 164 | 2h + & | 195 £06 + 3 
| 1911.. 165 211 — 2 205 218 + 2% 
| 1912... 181 226 + 2 220 22) + 23 
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The subsequent figures, therefore, show at a | 





to that date both import and export values tended in a | 


This table incidentally supplies the explana- | 
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It is here seen that the recorded figures show an in- 
crease of about 75 per cent. in the case of imports, and 
110 per cent. in the case of exports. But these results 
very much exaggerate the real increase in the volume 
of trade, owing to the rapid rise of prices. A glance at 
the volume of trade columns (figures in italics) shows 
that exports really expanded by about 60 per cent. (com- 
pared with 44 per cent. in the preceding table), while 
imports increased by 43 per cent. (compared with a 58 
per cent. rise in the preceding table). The increase in 
the recorded value of exports is thus more than half 
accounted for by the increase in quantity, but there has 
been, comparing 1912 with 1896, a 35 per cent. increase 
in average export values. The average import values, 
on the other hand, have only risen 22 per cent., so that 
the Board of Trade figures do not show such a boom 
on the import side. In other words, we have gained 
more from the rising prices of our exports than we have 
lost by the rising price of imports. These results have, 
of course, not been brought about uniformly through- 
out the period, and detailed changes are indicated by 
the columns showing percentage price movements for 
the separate years. 

Ji) reading these figures it must be remembered that 
the results are very general, and several qualifications 
have to be borne in mind. In particular, the quality of 
goods may have changed during the three decades. The 
average pair of boots, for example, may be a better 
article now, representing perhaps a greater expenditure 
of labour and capital than ten years ago, and therefore 
naturally command a higher price. 


of 








But the main items 
export, such as coal, pig-iron, steel rails, iron bars, 
textile piece goods, &c., would not show much change 
in this respect, and the general conclusion from the 
figures would only be vitiated if it could be shown that 
exports of various classes are, as a whole, in a more 
highly finished state—i.e., have passed through more 
stages of manufacture—than was formerly the case. 

It is highly improbable that any such general change 
has occurred, and the tables may therefore be taken to 
prove that other countries have shown even more keen- 
ness to obtain our products than we have evinced for 
the products of other countries. We in this country are 
only conscious of the severity of the competition which 
our producers have to encounter in selling their goods 
abroad. The preceding tables are a useful reminder 
| that there is also competition among producing coun- 

tries to sell their raw material and foodstuffs to us; 
though, of course, the chief cause of the fall in import 
values has been the improvement in transport facilities 





’ 


goods for a smaller consideration. 





LONDON TUBE REPORTS. 


IN some ways the reports of the London tube railways 
will be of less -interest in future than the were, nov 
that all of them are under the control of the ‘* Under- 
ground ’’ Company, but in others they should evok 
more attention. fo shareholders in the Underground 
their figures are of less importance than they were, be- 
cause the greatest revenue producer of tl holding 
company is now the London General Omnibus Com- 
pany. To the holders of securities of the individual 


ailways the movement of traffics on the railways, 


as a 


whole, will command closer attention, as 


showing 
| whether the Underground Company 


to hold a 
| fair balance between interests which, until the merger, 
were competitive. 


lS abk 


The results for the past half-vear of 
the City and South London and Central London lines, 
which until the end of the period were quite independent 
of the Speyer group, certainly do not compare well with 
the figures of the two ‘*‘ Underground”’ lines, the 
District and London Electric. The following summary 
shows the movement of gross and net revenues on these 
four lines and on the Great Northern and City, which 


rather than a willingness of producers to part with their || 


RL 


<2 — 


ae ST 
—_____ tL TLE =° —o 


ee. a === .s—_--_-——— 

















| 


' 


| 
| 


280 











if the agreement with the Metropolitan is ratified, will 
soon cease to have a separate existence :— 

| Gross Ratio to 

Re- | Inc. or Expen-| Inc. or; Receipts. 
ceipts.! Dec. diture.| Dec. — 

i911 19.2. 

Swe SMhI T, att ahs oo * jee Ties on. Y oe % 
Central London ...............- 144,455'+ 5,903 76,328 + 2,63? 582 | 52°8 
City and Sonth London ........ 83,877 — 7,163, 42,941/— 351 476) 51-2 
Great Northern and City ......| 39,046! - 1,674 21.125 + 156) 515 | 541 
London Electric........ ...... 376,710'+ 10.520 179,195 + 6,254) 467 | 47°6 
Metropolitan District .......... 346,655| + 23.840 166,217 + 13,62: 47°3 | 479° 
Here we see that the London Electric and District 


scored good advances in receipts, but of the other three 
only the Central London had any increase, of which 
nearly half was provided by the parcels traffic, so that 
the remainder of the increase is hardly satisfactory in 
view of the opening of the Liverpool street extension 
at the end of July. To the working expenditure of the 
Speyer lines we have added the charges for the Lots 
road Power House stock included by the com- 
panies in net revenue charges instead of working ex- 
penses. 


now 


The expenses therefore in the above 
comparable in the aggregate, it is im- 
possible to say whether under the arrangement the 
companies pay more or less, as there is no means of 
knowing what their expenses would have been under 
the old conditions. The rise in the Central London ex- 
penses is mostly in general salaries and wages, wages 
of trainmen were slightly lower. 

In the next 
income, 


table are 


strictly but 


table we show the movement of net 
that is, net receipts plus sundry receipts after 
deducting expenditure which is not included in general 


expenses, but cannot be classed as fixed charges : 


| Inc. or | Fixed 








Net Inc. or ’ Inc. or 
Income} Dec. |Ch’rg’s| Dee Bal'nce. Dec. 
£ £ | £ £ £ £ 
Central London .......... 74,658 |+ 6,300) 25,259'+ 603  48.443'+ 5,697 
City and 8. London ...... 40,763 |\— 17,023) 35,174 ~*~ 5,594 — 7,023 
© SS GO. oo ccc cccves 12.859 |— 2.086 18,130 aa Dr5.271|— 2,086 
London Electric.......... 202,359 |+ 2,633) 159,759 — 525 | 45,233\+ 3,158 
Met. District ............ 233,750 + 14,514 | 296918 |+ 212 26,802|)+ 14,°02 


Fixed charges include preference dividends, except the 
second preference dividend of the District 
The figures of the first three companies bring out 
clearly the principle that movements in gross receipts on 
electric railways are reflected by almost identical move- 
ments in dividend balances. In the of the other 
two this would seem to indicate that the leasing of the 
Power House has cost them more in fixed charges than 
they have saved in working expenses, because improve- 
ments in net income are much below the rise in receipts. 


The dividends paid in the last two years are shown 
below :— 


Company. 


case 


—-——1911.——~  —-—]912.———. 
Dividend. Dividend. 
Amount. Rate. Amount. Rate. 


oO 


C ntralLondon .... 50,883 .. 3 .. 51,462 .. 3 


City and §. London.. 11,100 |. 1 3,700 .. 
London Electric .... 46,640 1 46,640 .. 1 
Met. District 2ndPref. 14,700 .. 2 .. 14,700 2 


Comparison of the ‘‘ balance’”’ in the first column of 
the previous table with the sums shown above as dis- 
tributed indicates the margin for renewal and reserve 
appropriations, and for increasing the carry forward. 
Last year the District second preference dividend was 
paid at the expense of the carry forward after putting 
£10,000 to renewals, but this year the same appropria- 
tion is made to renewals and £2,200 is added to the 
carry forward. The London Electric has 
#:7,500 to reserve in each of the two half- -years. 

We conclude with a table showing the prices and 
yields of the stocks of the above companies now of in- 
terest to the investor. Central London, City and South 
London, and Great Northern and C ity ordinary stocks | 


will shortly disappe ar, and only the preferences and 
debentures will remain :-— 


placed 
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| 
. Price, | 
Prices of | re 
a Description. Feb.4, Yield. 
P 1912. 3913." 
Se 
-\|— | Bgst Lwst \£ 8s 4 
| Central London 4 % deb. stock ..../ 104 | 99 | 99 40 9 
| Do 44% preference ........+.0+ | i0at | 107 | 107 (4 4 0 
City & South London 4 % perp. deb.| 102 973; 99 4 1 6 
Do 5 % pref. stock, 1891 ........| 110g | 107 | 110 | 412 9 
Do 5 %, pref., 1896..... coocccees| 110 | 1024) 110 '412 9 
Do 5 % pref., 1901..... esesases -| 110g | 1014 | 110 412 9 
Do § & pref., I9B3 .....ccccccces | 110 | 10i4 | 110 412 9 
London Electric, 4 %, debenture «tk. c83| 94 | 96 |4 3 3 
Do 4% preference cape nenesaceas ast | 793; 80 5 2 3 
Metropolitan District 6 °%, deb. tock 1454 | 140 140 4 5 9 
Do 4% de‘ enture stock ........ 98 | 94, 94,45 0 
Do 4 % prior lien deb. stock red.. 101} 98 | | 100 ‘410 
Do 3% cons. 1ent charge .... 76% | 72 73 (4 2 3 
Do 4% perpet. guaranteed stock Sl, | 86 87 |414 0 
Do Ist preference, issued at 684.. 93 | 88 9 49 0 
Do assured pref. 34 % , guaranteed 
by Underground Electric Rlys. 78 75 | 76x 412 0 
Do ordinary stock . Se ae ee 514 318 | 413 nil 
T he only stock in ye shows e list which returns more 


than 5 per cent. is London Electric preference, and w hy 
it should command so low a price in comparison with 
City and South London preferences is hard to under- 
stand, for its dividend is covered by a margin of some 
£95,000 per annum on the last year’s results. The 
company will have to raise more capital for its exten- 
sions now under construction, but the security for the 


stock has been and should continue to be an improving 
one. 





OUR INDEX NUMBER.—THE COLLAPSE OF 


COPPER. 
JANtaRY was a month of respite from actual warfare in 
the Near East. The fluctuations between hopes of 


peace and fears of war have ended in a resumption of 
hostilities at the of the month; but, generally 
speaking, the effect of the political uncertainties on the 
commodity markets appears to have been slight. In 
fact, from the very beginning of the Balkan trouble our 
cm and merchants have not been disposed 


close 


to take the strict precautions that the danger of the | 


international situation might have justified. Freight 
rates tended to ease off a little during the month, 
but not enough to make 


any appreciable change in 
prices. 


We record a slight drop of 15 points in our 
Index Number since the end of December, but this is 
wholly accounted for by the slump in the price of 
standard copper and a sharp decline in pig-iron. We 
give below a record of our Index Number for the last 
13 months, and the movements in the various groups of 
commodities — 


| 
| 











io ¢ i 
he gn% 
| 2 8 2 i$ oo a 
. . S| 
Date. atl ZS @ 4 825 $2 
| $s |s35| 3 6s ($24| ¢ | $a 
E“ |igun| & | § 258) = | FO 
oO |5 es aA s | & | es 
Basis (average | 
1901-5) ...... 300 | 500 | 400 | 5CO 2200 | 100 
Ist quarter, 1911 551 342 | 602 | 421 616 | 2532) 175 
2nd, » | 563 | 345 | 625 | 4264 | 5874 | 2547 | 120 
3rd, » | 551 | 400 | 576 | 433 | 578 | 2538 | 1724 
4th 585 | 418 550 450 | 583 | 2586 | 1174 
End Jan, 1912..| 6074 | 405 | 561 | 4684 | 571 | 2613 | iat 
» Feb. ,, «.| 619 | 411 | 5°3 | 493 | 571 | 2667 | 127 
» Mar. ,, «.| 6184 | 400 | 578 | 6084 | 586 | 2791 | 127 
» Apl. ,, «.| 6254 | 385g | 581 | 5125 | 5884 | 2693 | 1224 
» May ,, «-| 633 | 379 | 570 | 4935 | 6114 | 2687 | 122 
, June ,, ..| 6424 | 373g | 579} | 501g 608 | 2705 | 123 
» July ,, ..| 645 | 384 | 6054 | 5124 | 599 | 2746 | 725 
» Aug. , ../ 621 | 371 | 594g | 532g | 603 | 2722 | 128 
» Sept. , «.| 605 | 3724 | 601 | 5484 613 2740 | 146 
| * Oct. 5, ..| 607 | 364 | 6029 | 537° | 6'14 | 2722 | 124 
1) Nov. 4, -- | $984 3614 | 6224 | 533 | 605s | 2721 | 124 
” Dec. | | 3674 | 631 | 540 | 6064 | | 9747 | 125 
.. Jan., 1913. 608 363 | 632 | 5254 | 6054 | 2732. | 124p | 


| The totals for the frst. second, third, and fifth groups 
| remain almost unchanged since the end of 1912 
while minerals declined substantially. The price of 
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standard copper fell from £76 2s 6d at December 31st 
to £68 17s 6d at the close of January. Messrs James 
Lewis and Sons in their monthly report write :—‘‘ This 
material depreciation is due to the failure of American 
refiners to market their accumulating stocks at the 
price maintained for over six months. Manufacturers 
and consumers, realising that the production of copper 
was in excess of the consumption, declined to hold more 
stock than was absolutely necessary or to buy for for- 
ward delivery except at a considerable reduction in 
price.’’ Messrs Henry Merton and Co. state that plenty 
| of work is being done in all the manufacturing branches 
of the trade, and in spite of the paucity of fresh busi- 
ness, they cannot detect any falling off in the actual 
consumption of copper. ‘‘ The stocks of the metal,”’ 
they write, ‘‘ which are now held by the producers, 
would under normal conditions be carried by the large 
body of consumers in Europe and America, whose ware- 
houses have probably never been more depleted than 
| they are at the present time.’’ The average price of 
standard copper for the year 1912 was a little over £73, 
compared with an average of just over £56 for the pre- 
vious year. This advance in price is bound to stimulate 
production, and, although the great activity of trade in 
most parts of the world, and especially in America, will 
increase consumption to some extent, a further reduc- 
tion in copper prices is not unlikely. The drop in pig- 
iron has been fairly substantial, Cleveland No. 3 G.M.B. 
| having fallen from 67s 9d to 66s during the month. The 
Iron and Coal Trades’ Review puts down the recent 
price fluctuations to apprehensions of the position in the 
| Balkans, and the receipt of weaker advices from the 
United States. The trade position is, however, con- 
sidered to be excellent, and a large amount of metal is 
being consumed, the finished iron and steel industries 
showing no diminution of activity. Our Sheffield corre- 
| Spondent reports continued prosperity in the iron and 
steel trades, and predicts that 1913 will be a record year 
| for these industries. It appears probable, therefore, 
that the lapse in pig-iron prices will soon be followed 
| by a recovery. The price of lead is also lower. Busi- 
| ness in this country has been very quiet, and the market 
became rather flat towards the end of the month under 
the offering of some small bull holdings. Tin is £2 
higher than a month ago, closing at £229 per ton. 
After touching £232 during the month, the market had 
the strength to resist a determined onslaught by bears. 
In the textile group a substantial fall in cotton prices 
was counteracted by an advance in wool, especially 
in Australian descriptions. The London colonial wool 
auctions in the latter half of the month brought to light 
a strong demand, and colonial wools made an advance 
of about 5 per cent. all round on the prices paid in 
December last. According to Messrs Chas. Balme and 
Co., the scarcity of supplies of the raw material con- 
tinues to be the dominating feature of the wool trade. 
Consequently, if consumption remains at its present 
level, current quotations are likely to be maintained, 
and possibly exceeded, in the near future. The cotton 
market towards the end of the month became weak, 
and the general feeling was bearish. A gradual drop 
in prices set in after the first week, and continued un- 
checked to the end of the month. All the principal 
descriptions shared in the fall. 
In the other three groups there is little change to 
record. Cereals are quoted slightly higher all round. 
The price of mutton is about $d per lb higher than a 
month ago, pork has declined by nearly $d per Ib, and 
beef prices have remained stationary. Cane sugar is 
quoted a shilling per cwt lower, but beet sugar has ad- 
vanced very slightly. The sugar market was de- 
pressed by reports of a record Cuban crop, which is 
being reaped under exceptionally fine weather condi- 
tions. Among the miscellaneous group petroleum has 
remained steady, and the price of hard Para rubber has 
fallen from 4s 7}d to 4s 4}d per |b. 
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We pointed out above that the Balkan disturbance 
has up to now produced little visible effect on the com- 
But with the resumption of hostil- 
ties during the last few days we have to face the pos- | by providing a revenue substitute 


modity markets. 
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sibility of a long struggle, which could hardly fail to 





affect prices in the long run. Our Austrian corre- 
spondent this week speaks of the failure of a big dress- 
making firm in Vienna, and this is far from being an 
isolated instance of the widespread effects of the war, 
which must eventually hit our export trade and conse- 
quently our manufacturers. At the moment, however, 
the trade boom continues, and there is no sign of any 
fresh influences that will lead to any great change in 
prices generally. 





THE NEW AMERICAN TARIFF AND THE 
PROBABLE GROWTH OF TRADE. 


(FROM OUR WASHINGTON CORRESPONDENT.) 
WASHINGTON, January 22. 


Hearincs before the Ways and Means Committee of 
the House of Representatives have now so far advanced 
as to make it possible to sketch in broad general terms 
the probable outcome of the work of the Committee in 
revising the schedules of the present tariff.* 

As a substructure upon which to erect the new 
measure, it appears certain that the provisions of the 
so-called Underwood Bills of last year will be employed. 
These, it will be recalled, related to chemicals and drugs, 
wool and woollens, cotton textiles, steel and metals, 
sugar, and the so-called ‘‘ free list.’’ It is not certain 
that all of the rates in these Bills will be retained ; in- 
deed, it is certain that many of them will not be, inas- 
much as it has been found that changes can be made to 
good advantage in quite a number of details, notably 
in the Chemical and Drug Bill. The bulk of the rates, 
however, will be kept as they are. That will mean a 
reduction of the average rate on steel and metals to less 
than 35 per cent., while raw wool will be 20 per cent., 
and the average rate on wool and woollens, comprising 
therein all the items in the schedule, will be about 48 per 
cent. On cottons the average rate will be in the neigh- 
bourhood of 27 per cent., and on sugar there will be an 
entire removal of duties. The so-called free list Bill in- 
cludes such items as dressed meats and other food pro- 
ducts, barbed wire, shoes, cotton ties, simple machinery, 
including agricultural implements, and in general all 
items that are supposed to be especially needed by the 
agricultural classes. 

On this substructure the other rates of duty will be 
built up in harmony with the rates which are fixed in 
the schedules thus provided for. The understanding is 
that on silks, tobacco, and distilled and malt liquors no 
very material reduction will be made, as the party now 
in control regards these items as luxuries, and hence 
deserving of as high rates of duty as they will bear con- 
sistently with yielding a satisfactory revenue to the 
Government. It is probable that there will be a little 
objection to this view in general, although a good many 
changes in the methods of levying the duties will be 
made in order to avoid the evasions that are now 
characteristic of the tariff system. These changes will 
doubtless be made most extensively in the tobacco and 
liquor schedules, where it is admitted that there exist 
some very objectionable specific duties which furnish an 
opportunity for extensive frauds. Some features which 


A 
ae 


inflict injustice upon the foreign shippers and domestic | 


importers of liquors will also be changed. An example 
of this sort is seen in connection with the present pro- 
vision that no reduction in duties shall be made, because 
of the wasting of imported liquors as a result of leakage 
or evaporation while the goods are in the casks or 
bottles en route to the United States. A schedule which 
is of very great interest to English exporters is that 
which deals with china, pottery, earthenware, and 
glass. On none of these does it seem that very great 
reductions will be attempted, owing to the belief that 
now exists in the minds of many legislators that these 
industries are already upon what is called a ‘‘ com- 


* Since this letter was written the necessary majority for 
amending the Federal Constitution so as to permit of an income 
tax has been obtained, thus facilitating the reduction of the tariff 
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petitive basis,’’ or, in other words, are not in a position | that he cannot refrain from calling for the correction of 
to endure the strain of further foreign competition. | bad features, inasmuch as to do so would make him 


Almost necessarily there will be some cuts in the very 
high duties on these articles for appearances’ sake if 
nothing else, but they are not expected to go very far. 

A quite different state of things exists with reference 
to the flax, hemp, and jute schedules, on which the rates 
are now uniformly high. An attempt will be made to 
assimilate them to the cotton tariff. As already stated, 
the rate on cotton goods mentioned in the Underwood 
Bill of last summer was about 28 per cent., or approxi- 
mately 20 per cent. ad valorem less than existing duties. 
Assuming that something over two-fifths of the present 
tariff rates was taken off in the case of cottons, probably 
about the same will be removed on linens and manu- 
factures of jute and hemp. In one respect the reduction 
in rates will probably be even more marked. Coarse 
bagging, much of which is now imported info the 
United States from Scotland, seems likely to go to the 
free list, on account of the extensive use that is made 
of it in the Southern States, where it serves as a wrap- 
ping for cotton bales. The same is true of a few of the 
other coarser products comprised in this same schedule. 

It would appear that the keenest controversy is likely 
to take place with reference to agricultural products, 
which are presumably to go to the free list. That 
method of treating them, however, is far from satis- 
factory to the members of the Democratic party who 
come from farming districts, and they are exceedingly 
anxious that a different policy should be adopted, so 
that they may face their constituents rather more com- 
fortably. The argument in favour of retaining a duty 
on food products has not thus far gained much ground 
with the leaders. In the first place, they are very deeply 
committed to a policy that will actually reduce the cost 
of living, and it is admitted that the agricultural 
schedule has a closer relation to living costs than any 
other. On the other hand, the defeat of the food tax 
proposition in England has not been without its reflex 
effect here, and a good many Democratic tariff re- 
formers fear to make themselves ridiculous by pro- 
posing a Bill which would keep essential necessities 
still subject to duty. The Canadian Reciprocity Bill of 
last year is still on the statute-books, and would be as 
effective as ever at any time that Canada chose to take 
advantage of it. In practice, therefore, the Democrats 
would, in the case of many food products, be doing no 
more than to make the Canadian Bill effective were they 
to place foodstuffs on the free list absolutely, and this 
is well understood by the more intelligent men of the 
party. But it is feared that before any definite results 
are accomplished and enacted into law there will be a 
very sharp struggle between the members who repre- 
sent agricultural communities and those whose support 
is principally drawn from the so-called ‘‘ consuming 
of the cities. 

The rates now levied by the existing tariff and those 
imposed in the Underwood Bills, which now seem cer- 
tain to appear as parts of the proposed revision, are as 
follows :— 


classes ”’ 


Democratic 
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President-elect Wilson has given no detailed indica- 
tion what he will do in regard to the tariff question. 
But, as is well known, his attitude is likely to be of 
fundamental importance. He will have little to do with 
shaping the terms of the Tariff Bill in the Committee on 
Ways and Means, or perhaps in altering its provisions 
while it is going through the House. But as soon as 
the Bill enters the Senate the usual pressure will be 
brought to bear upon him to apply his influence for the 
purpose of reshaping obnoxious duties, and he will find 
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responsible for the tariff rates in those instances. For 
this reason, many efforts have been made to find out the 
President-elect’s ideas regarding various elements in 
the tariff, but thus far to little or no purpose. The 
main thing which is certain is that he favours a genuine 
reduction, and that the demand for such a cut is now 
growing so strong as to render it out of the question to 
attempt to avoid doing something practical. In the 
opinion of mpst thoughtful persons, the reduction of the 
tariff along the lines now planned will result in a great 
expansion of international trade. American manufac- 
tures will be placed on a far better competitive basis by 
reason of the opportunities they will have to strengthen 
themselves in the world’s markets, owing to the freer 
access to raw materials which will undoubtedly be 
granted them in the new tariff. It is largely with a 
view to providing the proper banking mechanism to 
take care of the growth in trade that President-elect 
Wilson is now privately urging that a revision of the 
Bank Act be undertaken as soon as a proper Bill looking 
in that direction can be prepared, and can obtain the 
substantial assent of the principal factors in Congress. 
Mr Wilson regards the banking question as closely in- 
volved with the tariff issue, and he desires that the 
proper machinery required to take care of the prospec- 
tive growth of business incident to more liberal customs 
policy, shall be provided at as early a date as possible. 








NOTTINGHAM AND ITS LACE TRADE. 


Last week at Nottingham, in conversation with some 
members of leading lace firms, I heard a good many 
complaints about the exportation of lace machinery to 
foreign countries by a leading Tariff Reformer in the 
neighbourhood. In the old days, I believe, the famous 
stocking frames of Nottinghamshire invention were 
very jealously guarded, and guilds were formed in Not- 
tingham and Leicester largely for the purpose of pre- 
venting others either in England or anywhere else from 
getting hold of the machine. The prohibition, or taxa- 
tion, of exports of machinery was a cardinal article in 
our old system of protection, and is indeed a logical part 
of Tariff Reform philosophy, like the export duty on 
coal. But the Nottingham lace manufacturers have a 
special grievance; for they say that while the United 
States tariff imposes an import duty of 70 per cent. on 
the machine-made lace of Nottingham and Calais, it 
lays an import duty of only 45 per cent. on the 
machinery. Worse still, they allege that a while 
ago this duty on lace machinery was suspended, and 
several hundred lace machines were imported free of 
duty. Worst of all, the ardent Tariff Reformer who 
exports machinery is willing also to export with it 
skilled men to teach the foreigners how to use it. Alto- 
gether it is a sad story, and indicates the difficulty of 
combining theory with practice, or patriotism with 
profit. But it is some consolation to feel that the enter- 
prise of Nottingham has for many years past been 
doubly rewarded. To judge from the census returns of 
1907, about three-quarters of the lace made in Notting- 
ham is sold to foreigners, and for many years past big 
profits have also been made by the sale of lace 
machinery. Since this conversation took place I have 
been reading in the New York Journal of Commerce a 
brief filed by the Richmond Lace Works of Alton, 
Rhode Island, and presented to the Committee at Wash- 
ington which is now holding hearings on the tariff. The 
Lace Corporation requests that paragraph 350 of the 
present Tariff Act be retained, and that there be no re- 
duction in the duty of 70 per cent. now levied on laces 
made by Lever and Gothrough machines imported into 
the United States. The argument will be so interesting 
to my friends in Nottingham that I venture to reproduce 
passages from this brief, which will be something of a 
curiosity also to economists. 

‘“The two great centres of machine-made laces are 
Nottingham, England, and Calais, France. There are 
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in operation in these two cities and the surrounding 
towns over 7,000 lace machines, and about one-half of 
the produce of these machines is exported to the United 
States. Employees in this industry receive higher wages 
than those of any other textile trade. The workmen 
represent the highest class of skilled labour, and such 
an industry as this, firmly established in this country, 
will aid in increasing the production and developing 
manufacture of this nature. As our late President, 
William McKinley, said : ‘ To increase production here, 
diversify our productive enterprises, enlarge, build, and 
increase the demand for American workmen; what 
American would oppose these worthy and _ patriotic 
objects !’ 

‘*The industry, especially of manufacturing lace on 
Lever and Gothrough machines, can hardly be said to 
be more than five years old. No industry can be built 
in a night, and our lace manufacture needs, and is 
,entitled to, high protection during the stage of its 
infancy. 

‘* The 527 machines in operation in this country repre- 
sent several millions of dollars on the part of American 
investors. This vast amount of capital was turned to 
the lace industry because it was felt that the American 
machine-made lace was to be sufficiently protected to 
enable the home producer to compete on a fair basis with 


long and permanently established manufacturers of 
Nottingham and Calais. 


‘‘The industry has grown rapidly in the past few 
years, and will continue to grow, and laces will become 
a large and important textile product; but the manu- 
facturers of machine-made lace in this country must 
have sufficient protection to enable them to compete 
with the foreign producer and make a fair profit. A 
slight reduction in the present duty means the deterring 
of new capital from entering the business, and the en- 
dangering of the millions already invested. A radical 
reduction would destroy the industry and turn millions 
of dollars’ worth of machines into junk. 

““Under the present tariff of 70 per cent. the 
American manufacturer is able to produce some of his 
lace goods at about the same price it costs the foreign 
manufacturer to land his goods in this country ; but in 
many cases the cost to the home producer is far in 
excess of what it costs the foreign manufacturer to land 
his goods, and in many grades of laces he is unable to 
compete at all with the foreign producer, even under this 
high protection. Any cut in the present rate is going to 
seriously handicap this infant industry. The foreign 
mills would soon completely control the entire American 
market, and they would soon destroy the American 
industry.” 

It is obvious, of course, from this recital that in order 
to keep this Rhode Island concern on its legs every 
housewife in every State of the Union ought to be glad 
to pay nearly double the market price for her lace cur- 
tains and other little adornments! There are 5,000 
workmen in the business, and why should not go millions 
of people be taxed to keep them at it? On the other 
hand, Mr Isaac Weingart, of New York, on behalf of 
50 lace importers, asks Congress to reduce the duties 
to 45 per cent., seeing that these articles (though 
called luxuries) are bought by nearly all classes. 
In 1912, he declares that out of a total value 
of $39,000,000 of imported lace goods 24 millions 
represented duty. paid to the Government! He 
puts the domestic production at $7,500,000, and the 
wages and salaries paid to lacemakers in the United 
States at $2,700,000. It looks, therefore, as if the 
American buyers of lace pay more in indirect taxes to 
the lace companies than the companies pay in salaries ! 
Could anything be more infantile than this plan of 
fostering infant industries ? 

The City of Nottingham and the district round de- 
pend about equally upon lace and hosiery ; but the coal 
trade is also very important, and Sir Jesse Boot employs 
about 2,000 people in the central establishment of his 
wonderful ‘‘ Cash Chemist’’ organisation. These 
buildings are in the heart of the town, and appear to 
be the last word in equipment and health. Messrs 







































Morley’s hosiery mills, of which one is situated in the 
city, are said to be the largest in the world. 
chief competitors are in Leicester and Germany. The 
historical reason for the conjunction of lace with hosiery 
at Nottingham is that the stocking frame, invented by 
Lee, the Nottinghamshire curate, more than three cen- 
turies ago, is the protoplasm out of which both the lace 
and the hosiery machines have been evolved. 
last year the hosiery trade has shared to the full in the 
general prosperity, but the lace trade has been de- 
pressed, owing, I suppose, to the whims of fashion. 
From the Census of Production, it appears that, of our 
total output of lace (which is valued at between six and 
seven millions sterling, and is, of course, mainly made 
in Nottinghamshire) no less than seven-tenths are 
shipped abroad. 
Nottingham is very important, and the city is even 
more deeply interested than most inland towns in the 
security of seaborne commerce. 
through the Port of London, and considerable quantities 
are shipped abroad to undergo further processes, after 
which they return to be reshipped to various parts of 
the world. 
that the Board of Trade’s lace statistics of imports and 
exports are not to be trusted. 
amounts go abroad without the knowledge of the Cus- 
toms authorities. 
merce publishes no statistics, and the mystery of our 
foreign trade in lace is not likely to be solved so long 
as high protective tariffs exist in the United States and 
other foreign countries. 





started well, so far as foreign trade is concerned, for 
the January figures, just issued by the Board of Trade, 
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No doubt the foreign lace trade of 


Most of the lace goes 
There seems to be a consensus of opinion 
Probably very large 


The Nottingham Chamber of Com- 


F. W. H. 








Notes on Business and Finance. 





Booming Trade Returns.—The new year has certainly 


show increases of over 4} millions in imports, over 
5 millions in British exports, and over one million in 
re-exports as compared with January of last year. rhe 


precise values are as follows :— 


Jan., 1912. Jan., 1913. Increase. 

£ £ £ 
Imports .....++0e0s . 66,964,948 7),243,489 .. 4,278,541 
Exports (British) .... 40,416,812 .. 45,445,699 .. 5,028,887 
Re-exports ..s-eeeeee 9,594,626 10,705,951 1,111,325 


While reserving further comment on these figures till 
next week, the chief features of the returns may be 
briefly noted. The growth of imports is almost entirely 
accounted for by a rise of £4,809,000 in the value of 
raw materials. Manufactured goods are up by 
41,457,000, and miscellaneous goods by £48,000, but 
imported foodstuffs, &c., have fallen by over 
£2,000,000. The chief items which have declined in 
the food group are butter, eggs, fruit, hops, lard, and 
spices, and imports of sugar have declined over 
£1,200,000 in value, and to a considerable extent in 
quantity. Imports of raw cotton are larger by nearly 
£1,750,000, and miscellaneous manufactures by over 
1,000,000. The latter item includes rubber, the im- 
ports of which have advanced by over £800,000 in 
value. Manufactured imports show a rise under all the 
principal heads, with the exception of silk goods and 
electrical goods, which are rather less than a year ago. 
On the side of exports the principal increases are 
among manufactured goods (which have risen 
£4,193,000), though coal and coke exports, among 
the raw materials, are £922,000 higher. The cotton 
trade is still booming, and the large growth in the 
imports of raw cotton has its counterpart in an increase 
of £1,335,000 in the exports of cotton yarns and 
fabrics, but it must be remembered that prices 
exaggerate the rise in both cases. Exports of iron 
and steel goods, machinery, and ships also show up 
well, though here again some discount must be allowed 
for enhanced prices as compared with January, 1912. 
The present issue of the trade accounts includes par- 
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ticulars as to the direction of British trade last year, 

but we shall reserve comment on these figures till next 
reel- 

weex. 








The Anarchy in Mexico.—The mail news from 


Mexico exhibits a general increase of disorder and of 
the areas of insurgent activity, coupled with increasing 
and open dissension in President Madero’s Cabinet; 
and the scanty telegrams published this week indicate 
that the situation has since become worse. We have 
full details of the capture and execution of the Federal 
General Blanco by a band of rebels in Chihuahua, and 
of the misfortunes of the Mexico North-Western Rail- 
way, whose bonds have lately been below 42 ; but other 
insurgent bands were increasingly active in the States 
of Durango, Puebla, Vera Cruz, Mexico, Morelos, 
and Zacatecas, and also in the Costa Grande district of 
Guerrero, round Acapulco, where, as had already been 
telegraphed, H.M.S. ‘* Shearwater ”» and the United 
States cruiser ‘‘ Denver’’ were protecting foreign re- 
sidents. In Puebla the situation was complicated by 
strikes in the factories, which w attributed to mis- 
understandings arising out of a new law regulating the 
minimum wage; but a railway strike had apparently 
been averted, and the line between Puebla and Oaxaca 
was again open. In the State of Tlaxcala, again, a new 
Governor had required protection by Federal troops, 


and the Rural Guard had joined the mob. Elec- 
tions were being ordered by Congress in various 


States in which they had not yet been held, but the 
debates leave the impression that it would be absolutely 
impossible to take the polls. The worst disorder 
seemed to be in the State of Mexico, some thirty miles 
South of the Federal capital, and, judging by the out- 
rage cabled this week, the Zapatists there have be- 
come more numerous and more daring than ever. Last 
Saturday they fired on a train, killing or wounding the 
whole escort of twenty soldiers, together with several 
passengers; they then robbed the remainder, and 
carried off a number of the women to the hills. These 
outrages may partly be explained by the natural attrac- 
tion of brigandage to an oppressed, ill-paid, semi- 
barbarous and largely Indian peasantry. The lack of 
soldiers and “‘ rurales’’ (gendarmerie) may be cured 
by a reorganisation of the latter and by the new 
hundred-million peso loan. But, as the troops have ad- 
mittedly been recruited from among convicts for want 
of better material, there is little security that some of 
them may not become brigands likewise. And there are 
open dissensions in the highest quarters. Sefior Calero, 
who has just resigned the post of Minister to Wash- 
ington through disagreement with the Government, has 
said this week in the Senate, according to a telegram, 
that he ‘‘ had habitua!ly lied ’’ in officially minimising 
the dangers of the situation, which was_ really 
desperate. It was the Vice-President Pino Suarez, he 
says, who disorganised the Cabinet; he adds that 
in the previous week, a sonnet (!) by the Vice- 
President had appeared in a newspaper urging Pre- 
sident Roosevelt to turn his attention from the Far 
East to Mexico, ‘‘ for here, in the free Andes, are 
tyrants worthier of thy big stick.’’ A footnote added 
that humanity came before patriotism. The Vice-Pre- 
sident could only reply that Sefior Calero’s grandfather 
had also appealed to the United States in 1854. The 
Chairman of the Committee on Mexican affairs of the 
United States Senate promises a startling report ; but 
President Woodrow Wilson is hardly likely to appro- 
priate the Vice-President’s invitation, nor can we see 
how the United States could restore order completely 
except by conquering and annexing the Republic, and 
then, as in the Philippines, stamping out rebellion. 
Negotiations for peace were attempted three weeks ago 
by some of the northern insurgent leaders, but their 
demands were impossible ; and there were complaints 
in Congress that the Executive had amnestied various 
bands of insurgents—an ineffective security for peace. 
The new loan may enable the Government to mend 
matters ; but we cannot wonder that Mexican securities 
are being sold in London and Paris. 
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Scottish Railway Dividends.—The remaining Scottis/? 
railway dividends in respect of the last five months of 
1912 have now been announced. Only one of them, the 
Caledonian, is outstandingly good, the others being 
rather disappointing. How they compare with last 
year’s figures is shown below :— 
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Increase 1yL1. ¥9 2, 

or - ——_————_ - 
Company. — % Divi- Re- omy Divi- | Re- or 
Receipts dend./serve, ae | dend. serve.| ord 

ee SS ——S a - — | es oe | 

aod % | £ | £1% | £) £ 

Caledonian .......... + 50,700 24 3 50,C00 35.08: 3% | 10,0K 10,385 
North British Def.... +1820), 08 | 1§ | §8,627/33,665) 2 | .. | 35,000 
Glasgow and 8.-W.... +418400') 2:1 5 33,900) 14,352) 5 | .. (11,436 
G. N. of Scotland Lef. — 26:0 11 j 5,610 5621) 1 | ' 9,933 
Highland .......... + 25% | O1 29 | 2,000 12,355) 29 | 14.034 





The Caledonian and North British are the only divi- 
dends to be raised, but the distributions look as if they 
were being made on less conservative lines, less being 
used in strengthening reserves or increasing the carry 
forwards. ‘This half-year in 1911, however, included 
the special receipts for arrears of demurrage which 
were passed through the ordinary revenue accounts. 
Both Caledonian and North British results met with the 
approval of the market, and these stocks have improved 
during the week. The Glasgow and South-Western 
apparently has about £36,000 less to play with, for 
nothing is said about the reserve, which last year 
received £.33,000. The Great North of Scotland and 
Highland distributions were mentioned in our Note last 
week, 


The Midland Dividend.—Not until this week did the 
Stock Exchange appear to take any interest in the 
forthcoming dividend announcement of the Midland, 
but in the last few days the price of the deferred stock 
has improved on an estimated distribution on the de- 
ferred stock at the rate of 5 per cent. per annum, an 
increase of $ per cent. on last year’s figure. The result, 
therefore, made known on Friday morning, of 5} per 
cent. on the deferred stock, after making special allo- 


cations of £120,000 (against £80,000) was considered | 


extremely good. In the first half of the year the com- 
pany suffered very heavily by the coal strike, and the 
dividend was reduced by ? per cent. per annum, as com- 
pared with 1911. Even this was very well received, 
however, as a drop of 1 per cent. had been expected. 
The present distribution, therefore, makes the dividend 
for the year 3§ per cent.—exactly the same as for 1911 
—a splendid result in view of the coal strike. On this 
dividend the stock yields 4-5 9s per cent. at its present 
price, allowing for the dividend included in the price. 
Should the dividend fer the current half-year be 
restored to the same figure as in 1911, the dividend on 
the two half-years would be 4} per cent., giving a re- 
turn of 5? per cent. The dividends of next July, how- 
ever, will be interim distributions, and no accounts will 
be made up, so that the directors are likely to be con- 
servative. Even on the basis of the dividend of 1912, 
however, the stock gives a higher vield than any other 
Home Railway stock of any standing. 





The Japanese Budget.— Mr \Vakatsuki, Prince 
Katsura’s Finance Minjster, introduced the Budget for 
1913-14 in the House of Representatives on February 
5th, and an official telegram containing the text of the 
speech is before us. The estimates are as follows :— 


Yen. 
Ordinary revenue ...ccccccccccccccccs Saar t Gane 
Extrordinary revenue .....ee++++++-++ 55,168,402 
Total....ccceeceescseceseeees 584,924,051 
Ordinary expenditure ................ 422,004,041 
Extraordinary expenditure ............ 162,920,010 
Mo icbscanicienianibalie 584,924,051 


The Minister anticipates an increase of 27 millions in 
the ordinary revenue and a decrease of 19 millions in the 
extraordinary revenue, and an increase of 9,930,000 yen 
in the ordinary expenditure (owing to more pen- 
sions and rising prices) and a decrease of 2,520,000 yen 
in extraordinary expenditure. As regards financial 
policy, Mr Wakatsuki describes it as ‘‘ one of strict 


Sse ssc, 
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|| grudging support. 
| seated distrust of the railway companies—a distrust 
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| class, their wages, hours of work, &c., &c. 
| is not alone in seeking to raise Tariff Reform points; 


| extra-Imperial agricultural produce. 
| least, in pertinacity if not reasonableness, comes Mr 
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economy, retrenchment, and administrative reforms, 
which are expected to result in saving of 50 million 
yen (about five million sterling) a year.’? We need not 
enter into details, because the speech, as might be ex- 
pected, fully confirms the satisfactory programme of 
Prince Katsura, which we printed last week. The 
policy of redeeming 50 millions of debt annually is to 
be maintained, and the issue of railway capital and 
short obligations is to be restricted. There are also to 
be financial reforms in the sphere of local government. 
The great increase in imports is ascribed to raw 
materials, fertilisers, and machinery, which should lead 
to an expansion in exports this year. It is announced 
from Tokyo that Prince Katsura, being unable to main- 
tain a majority in the present Diet, has decided to dis- 
solve and appeal to the country next month. Unfortu- 
nately, public feeling seems to be incensed against the 
new Government, and some members who transferred 


their allegiance to Prince Katsura have been mobbed in 
the streets of Tokyo. 











The Railways Bill.—A week ago the Bill authorising 


| the companies to plead before the Railway Commission 
|| an increase of wages under the conciliation schemes as 
| a justification for increase of rates, was read a second 
| time in the House of Commons. 
| tardily perhaps, the Government has taken the first 


And so, somewhat 


step towards redeeming the pledge made to the com- 
panies in August, tg11. But, though read a second 
time, the Bill is still very far from being passed. On 
the Order Paper of the House there stand one page of 
motions for instruction to the Committee, and eleven 
pages of amendments and new clauses to be moved in 
Committee on the Bill if it ever gets there. And in- 
structions, new clauses, and amendments come im- 
partially from both sides of the House. Mr Charles 
Bathurst and Lord Ninian Crichton-Stuart appear side 
by side with Mr Wedgwood, Mr Chiozza Money, and 
Sir Alfred Mond. The Labour members ask for an 
elaborate census of employees, the number of each 
Mr Hewms 


and two members even propose to promote Imperial 
Preference by differentiating between Imperial and 
Last, but not 


Morton with his King Charles’ head of 
carriages for third-class passengers. Several things 
are obvious. The Bill has got to be passed, and there 
is very little time available. Full discussion is there- 
fore impossible, and the bulk of the amendments will 
doubtless be shut out, if not by general consent of an 
over-wearied House, then by the closure. But the rain 
of amendments from all sides of the House is surely 


sleeping 


| strong proof of the dangerous position into which the 


their share- 
Traders and agriculturists, champions of the 


directors and managers have brought 
holders. 


| third-class passenger, and representatives of the rail- 
} Way 
| tors, some of them popular and influential members of 


workmen—all are against the railways. Direc- 
the House, will no doubt stand up and speak for them. 
But the Conservatives as a body will hardly, if they 
keep an eye on their constituencies, give an un- 
It is surely time that this deep- 


largely due, we believe, not to serious sins of omission 
or commission, but to the unfortunate and archaic policy 


_ of secrecy and concealment which they persistently pur- 


sue—should be reckoned with. Mr Lloyd George 
agrees that full inquiry is necessary, but adds with con- 
siderable force that a Royal Commission is not a suit- 
able body. Now, the first object of an inquiry, by 
whomsoever conducted, must be to ascertain facts, 
and, unfortunately, the facts in this case are not in 
existence, not being known even to the railway man- 
agers themselves. As a practical way out of the pre- 
sent position, we suggest that the Government should 
be pressed to promise explicitly—({1) that an inquiry 
into the whole railway question should be set on foot; 
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tion of all such reports, returns, accounts, and stat- 
istics as they may think fit to call for; and that there- 
upon the Bill sheuld be allowed to go through. An 
expert Commission, acting on ample information, and 
strongly backed by public opinion, is at present en- 
gaged in solving the much more complicated railway 
problem of the United States with very considerable 
success, and, all things considered, with quite remark- 
able celerity. Given the same conditions, we see nc 
reason why the same result should not be reached here. 





Our Local Debts.—- Mr Burns (President Local 
Government Board), writing in reply to Mr Higham, 
M.P., has given the following particulars as to the total 
loan debt of local authorities in England and Wales for 
the years named :— 


‘Total Amount of Out- | 
standing Loans of Local | 
| Authorities in England 


Average Amount. 























Year. ~ : Per Head of; Per Pound 
| and Wales (including Nass 
Amounts for Reproduc- | oe # = — 
tive Undertaking). 1 anne oes — 

£ . ae £Esd 
1895-6...... 242,000,000 | 739 2 oe oe 
1896 -7...... 251,000,000 | 831 110 3 
1897-8...... 261,000,000 3:7 7 111 0 
1898-9...... 275,000,000 814 9 112 0 
1899-1900 293,000,000 9 310 113 4 
1900-1...... 316,009,000 | .9 15 10 115 0 
1901-2...... 342,000,000 1010 1 116 9 
1902-3...... 370,000,000 li .4 § 118 8 
1905-4...... 393,000,000 1116 1 20 4 
1904-5...... 463,000,000 1315 3 26 5 
1905-6...... 479,000,0C0 142 2 27 4 
1906-7...... 490,000,000 145 4 =e 9 
1907-8...... 498,000,000 i a 27 6 
1908-9..... 506,009,000 148 8 i ee 
1909-10 .... 536,000,000 16 2 7 299 
1910-11 .... 540,000,000 155110; 29 $8 





A correspondent suggests that the publication of these 
remarkable figures should be followed up by asking for 
a report showing how much of the total amount of out- 
standing loans of local authorities is funded in the shape 
of stock, &c., and how much is floating in the shape of 
short loans (say, at six months’ notice or less), and re- 
payable at fixed periods of five or ten years. It would 
also be interesting to know the average rates of interest 
for the various periods chosen. No doubt the figures 
would involve some work ; but Mr Burns has too in- 
telligent a grasp of financial principles in this sphere 
not to be able to appreciate the service he would render 
by such a report. 


The Amsterdam Bourse.—Applications here for the 
Chilian 5 per cent. annuities loan (writes an Amsterdam 
correspondent) received 30 per cent. Offers are being 
made of Rumanian three-year 44 per cent. Treasury 
bonds at 92.40 per cent., Dutch terms—viz., 1f calcu- 
lated at 0.50 fl, which works out at a yield of, roughly, 
5.60 per cent., or slightly less if Dutch stamped. To- 
morrow Premier Oil and Pipe Line shares will be intro- 
duced here at about 85 per cent. General business on 
the Stock Exchange is still restricted, but there seems 
to be some money available for investment. Extreme 
caution is apparently exercised in the choice of secu- 
rities, and a tendency, though very timid, is manifesting 
itself to recognise the relative advantage of absolute 
safety over big yields in times such as the present. 
Whilst no alarm is felt here on the score of politics, the 
international situation is thought to be full of danger, 
and financiers do not appear anxious to increase their 
engagements. Conditions in Hungary, judging by the 
constant pressure for sale of the bonds of mortgage 
banks in that country, are none too brilliant, and it is 
felt that, even given a speedy settlement of the war, the 
after effects of the economic exhaustion of Eastern 
Europe are likely to extend far beyond that sphere. 


Italy's Issue of Exchequer Bills.—A well-informed 


end (2) that those conducting the inquiry should be ; correspondent writes :—The issue of 400 million lire 


armed with full statutory power to compel the produc- 





(16 millions sterling) of Italian Treasury bills has been 
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taken over by a consortium headed by the Banca 
d’Italia, and. comprising the foremost Italian banks :-— 
Banco di Napoli, Banco di Sicilia, Banca Commerciale 
Italiana, Banco di Rome, Credito. Italiaao, Societa 
Bancoria Italiana, Societa Italiana di Credito Provin- 
ciale, Ditta Zaccaria Pisa, and the Association of 
Italian Saving Banks. Like the previous issue of last 
year, the bills have five years to run, the interest is 4 
per cent. net, and the price of issue to the. public is 
par. The price for the issuing consortium seems to be 
97 or 98 per cent., as Signor Luzzotti says in the 
Corriere Della Sera, so that the issue will cost the 
Exchequer between 4.50 and 4.60 per cent. Compared 
with the cost of recent Austrian and Hungarian issues, 
the terms of the Italian issue appears to be very favour- 
able. To facilitate the issue, the payments are distri- 
buted by the issuing banks in 20 per cent, instalments 
up to September 6th. The public will buy the bills, as 
they look attractive to capitalists with money in Italian 
Rentes, yielding so much less in comparison. 





The Grand Trunk Dividend.—The Trunk marset has 
not this time been in its usual state of excitement prior 
to the dividend announcement, there being little in- 
ducement to speculate in them at the present moment. 
The traffics for the half-year showed an increase of 
£468,000 on the main line, while the five months’ 
statement to the end of November showed an increase 
of £180,000, but it is not easy to estimate the probable 
increase in fixed and other charges, so that the monthly 
net revenue statements are of little use. The dividend 
now declared gives 24 per cent. for the year on the 
third preference stock, against 14 per cent. for 1911 
and 4 per cent. for 1910. The following summary 
shows how the results of the half-year, according to 
the figures now published, compare with the two corre- 
sponding half-years of 1910 and 1911 :-— 


1910. 1911. 1912. 
£ £ £ 
Gross receipts eee te cassie 3,738,300 .. 4,147,600 4,612,700 
Working expenses ...... 2,790,700 3,110,900 3,334,800 
Neb receipts, ...... 947,600 ... 1,036,600 .. 1,277,9C0 
Net revenue charges.... 525,400 530,800 595,000 
NE cdendes 422,200 505,800 682,900 
Canada Atlantic........ Dr. 40,103 .. Dr. 44,903 .. Dr. 9,760 
Detroit Grand Haven .. 3,900 5,000 .. Dr. 36,800 
Net surplus........ 386,000 466,900 575,350 


The increase in the available balance is £;108,450. The 
guaranteed stock dividend costs more, on account of 
the issues of stock, and the extra 1 per cent. on the 
thirds costs about £72,000. The carry forward is 
#,60,000 more than at this time last year, of which 
#,1,700 is due to the increase in the sum brought in. 
The Grand Trunk Western’s accounts show a surplus 
of £46,500, after clearing off the deficit of £916,144 
brought into the half-year—a very good result. 


Pauperism in 1912.—The issue of the December 
monthly statement of the Local Government Board 
enables us to obtain a complete statistical picture of 
pauperism during the year. The following figures re- 
present the ratios of indoor and outdoor pauperism per 
thousand inhabitants of England and Wales at the end 
of each month of 1912, with a comparison for 1911 :— 


Ratio per 1,000 Inmapiraxts 1n ENGLAND AND WALES. 











At the end —————_1911.—_ ~~ - 1912, - ~ 

of— Indoor. Outdoor. Total. Indoor. Outdoor. Total 
January.. 80 .. 113 .. 193 .. 78 .. 112 .. 190 
penny. OO. sow hR as 198: ic. 79: a DD: ~; 21 
March 4 ae a 78 125... 203 
AOC 4... Vo 193 4. 163 7-4 175 .. 9 
ee ee 106 .. 17°83 ie 10-8 .. 180 
pees. ie TO re. 299 2 108 .. 179 
CU nee FO: JOH «os 174 69 a60- 0). 399 
ae eee | ee Gy 69 16D -s6: 195 
September 7:2 me... ste 7:0 10-4 .. 17-4 
October .. 73 moe .. ate se 42 10-4 .. 176 
November 7°5 me. 363*- 5. “4 wy .. Wil 
December 7:8 10:8 18-6 75 mt («e HBS 


Last year began and ended more favourably than its 
predecessor, but the coal strike is represented by a 
sharp peak in the pauperism curve at the end of March, 


and though the proportion fell steadily in the subse- 
quent months, it was not until August that pauperism 
again sank below the level of 1911. The fall would 
doubtless have been more rapid had it not been for the 
dispute at the London docks, which maintained the 
figure during June and July. During the past three 
months of the year the pauperism figures showed a 
seasonal rise normal for this period of the year, but at 
the end of December pauperism—particularly indoor 
pauperism—was considerably more satisfactory than a 
year before. 





German Commerce.—From the full figures for foreign 


trade now published Germany’s progress last 
year can be seen in _ detail. As our. corre- 
spondent wrote a week ago, imports’ were 
£.514,600,000, and exports £ 444,429,000. In 


the important classes of goods imports of agri- 
cultural products and food rose from £327,090,000 
te £344,576,000; exports from £71,199,000 to 
£:73,271,000. Imports of metals and metal goods fell 
from £,28,855,000 to £,27,983,000 ; exports, on the 
other hand, rose from’ £:71,846,000 to 82,461,000. 
Imports of textiles and textile goods rose from 
£:39,095,000 to £ 42,405,000; exports from 
£:70,538,000 to £72,780,000. Imports of machinery, 
electrical goods, &c., rose from £5,673,000 to 
£,5,812,000; exports from £/45,635,000 to £,50,840,000. 
Preparations are already being made in various in- 
dustrial circles for the new commercial treaties, as most 
of Germany’s existing treaties expire in 1917. There is 
a good deal of discontent with the tariff in its present 
form. Certain industries, it is said, have been badly 
treated in the way of protection ; others suffer from 
the high duties on the half-finished material they draw 
from abroad. Since the tariff was last drawn up indus- 
trial conditions have so altered that the distribution of 
protection no longer corresponds to the needs of the 
country. Industrial circles are also asking that the 
duties on agricultural products shall undergo a 
thorough investigation to see whether reductions are 
not possible in the interests of the consumer without 
encroaching on the ‘‘ just claims ’’ of agriculture for 
its share of protection. A movement is also making 
itself felt for the substitution of reciprocity arrange- 
ments in place of the general most-favoured-nation 
treatment now granted by Germany. Complaints are 
still made that no commercial treaty has yet been 
obtained with Canada. The need for better commercial 
relations is felt still more keenly now that Canada has 
concluded arrangements with France, Austria, Switzer- 
land, and other Powers, giving the industries of these 
countries certain advantages over their German com- 
petitors. Now that relations with England are 
improving, it is hoped that a treaty will shortly be 
concluded. 


Manchester Trade.— The Manchester Chamber of 
Commerce is probably the largest and most important 
and the most representative of business interests in the 
kingdom. Mr W. T. Stubbs, the president, at the 
annual meeting on Monday, was able to give a highly 
satisfactory review of the trades of Manchester. The 
cotton exports to India, for instance, in 1912 showed an 
increase of 374 million yards, or 15 per cent. over the 
year 1911, and the falling off in some other coun- 
tries, mainly China and Turkey (for obvious reasons) 
accounts for only 116 millions. The profitable state of 
trade is stimulating additions to the weaving capacity, 
which had fallen behind the spindle power. The traffic 
in the Ship Canal is increasing. In the engineering 
and allied trades business has been better than for some 
years past, and engineers’ labourers are mostly receiv- 
ing 20 per cent. more than eighteen months ago. Man- 
chester is rapidly becoming a great engineering centre, 
possibly to some extent at the expense of Birmingham. 
After a bad start owing to the cotton lock-out and the 
coal strike the chemical trade has become very brisk, 
with a strong demand at advanced prices both for home 
and export. Mr Stubbs laid great stress upon the im- 
portance of peace, and especially upon the value of a 
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good understanding with Germany. He commented 
upon the wretched state of international law from a com- 
mercial point of view in time of war, and particularly 
criticised the failure of the Foreign Office to extract 
justice for the owners of the ‘‘ Oldhamia,’’ wrongfully 
destroyed by the Russians during the war in 1905. Mr 
C. T. Needham strongly supported the president’s 
views, and said that the incident of the ‘*‘ Oldhamia ”’ 
was a good illustration of the chaotic condition of inter- 
national law. 






































Rubber.—The quiet sagging in the price of the com- 
modity is a hint that buyers and holders of rubber shares 
cannot afford to disregard. There are two factors in 
the situation—-one definite and certain, and the other 
very nebulous. In the first place, it must be taken for 
granted that during the next two or three years the 
production of rubber will become steadily greater and 
greater. Unless some catastrophic stroke should de- 
vastate whole tracts of rubber-bearing land in the 
Middle East or in Brazil, it is transparently clear that 
the supply will increase in bulk month by month. Last 
week’s offering at Mincing lane totalled 970 tons, and 
next week is it expected that about goo tons will be on 
sale. Although these are rather less than the record 
amount put up at the mid-January auction, is is probable 
that each fortnight, with a few exceptions, will see an 
advance in the supply. This is the certain factor in 
the situation. The uncertain one touches the demand. 
The rubber boom of 1910 was based on the soaring of 
the price of the commodity to 12s 10d per Ib, and the 
subsequent reaction came with the slump that carried 
raw rubber back to its present price of 4s 3d. The 
supply, in short, caught up with the demand, and it is 
this question—whether the former may not get ahead of 
the latter—which is exercising the minds of a good 
many scientific students of the rubber market just now. 
Trade, of course, moves in curves of varying elasticity. 
One year it will be very good, while the next it may 
increase or else fall away. The probabilities point to its 
| not being stable, and here is the speculative element’ 
| which invests rubber shares with a greater proportion 
| of risk than some of their supporters maintain. It is 
not difficult to look round upon the development of the 
industry in motor vehicles of all descriptions—cars, 
commercial vehicles, bicycles, and so forth—and to 
draw generalisations from the way in which horseflesh 
is being supplanted by the mechanical traction that has 
come to be the best customer of the raw rubber market. 
With trade so good as it is in the United Kingdom 
and in other parts of the world, the outlook for rubber 
at present is satisfactory enough to justify the recent 
purchases of shares in sound rubber companies which 
possess a hopeful future in the way of extending pro- 
duction and cheapening costs. But here again one 

runs against a knotty point. Movements have been 

recently set on foot amongst the planters in the Malay 

States for the establishment of some standard by which 
costs of production could be measured; for at present 

the systems which prevail are very diverse, and the 

company which deals austerely with its expenditure— 
in charging everything to revenue—may fare badly by 
comparison with some other of less repute which 
manages to show low working costs through the simple 
expedient of charging as much as it possibly can to 
capital account instead of to revenue. The rubber share 
market has come to stay, and it has made for itself a 
very useful place in the list of industrial sections offer- 
ing good yields from shares in well-managed com- 
panies. The proprietor of rubber shares can hold 
them and draw excellent dividends with a fair sense 
of security ; but he must not lose sight of the ulterior 
prospects of the industry, and in the years that are to 
come it must be remembered that the undertakings will 
have to face the possibility of earning their profits from 
raw rubber standing at a much lower price than it does 
now. In the meantime the Port of London Authority, 
it is interesting to note, announced last week that it 
has made arrangements for increasing largely the ware- 
house accommodation for rubber when it comes to 
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fair degree of strength until last Thursday, when prices 
broke away in the cases of the leading shares, though 
the declines were recovered partially. 
scale much smaller than obtained during January, and 
the resumption of the war is held responsible in some 
measure for the way in which buyers of the raw stuff 
elect to proceed very cautiously in their purchases, with 
the result that rubber has eased off to about 4s 3d per Ib. 


A correspondent reports from Ekaterinburg that :— 
The centenary of the right of Russian subjects to carry 
on the industry of gold mining in the Ural Mountains 
has just occurred, for until 1912 all rights were reserved 
to the Imperial Government. Although the deposits 
of gold were known to be enormous the mining industry 
made little progress until the introduction of private 
enterprise, 
ings. 
about £2,000 before 1812, rose to £42,000 in the years 
1816-20. In the next four years £315,000 was the 
average figure, which reached £,2,313,000 between 
1848 and 1855. In the year 1911 £6,160,000 was ex- 
tracted. Recently the monopoly for the extraction of 
coal in the Altai district has been given to Mr B. F. 
Trepoff, representative of 
bankers who have been interested in the construction 
of the Southern Siberian Railway, and whose engineers 
have been busy all last summer in carrying on exploita- 
tions for the railway and also in prospecting for iron 
and coal in the Altai and Minoonsinsky districts. The 
terms for 
Trepoff has the exclusive rights for carrying on pros- } 
pecting for coal and also making claims of land during 
a period of five years; during the following five years 
he has the first refusal of the same rights. The exclu- 
sive right for the working of the claims so made by 
him lasts for sixty years. For every pood of coal ex- 
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Russian Gold Production and Concessions in the Altai.— 
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tracted the Government is to receive } copecks. For 
his part Mr Trepoff undertakes to construct a railway 
for general use from Kolchoogina to a siding on the 
Southern Siberian Railway. Permission for the con- 
struction of the railway Mr Trepoff is to receive not 
later than March 1, 1913. Mr Trepoff :and his 
friends have very wide plans for the future. It is 
not only proposed to supply the Siberian and Altai Rail- 
ways with coal but also the Ural mines and factories 
(copper, iron, steel, &c., &c.), for which purpose a 
coke factory will be constructed. Taking into consjdera- 
tion the fact that the Kolcheginsky Kemoroffsky and 
other deposits of the Kooznetsky basin form admirable 
coke, and also that the various mining works in the 
Urals have been through a grave crisis for the want 
of fuel, it is to be supposed that the schemes of Mr 
Trepoff and his friends will meet with considerable 
success, to say nothing of the possibilities in other 
directions, viz., local demand, construction of railways, 
&c. There is, however, a feeling of soreness from 
the side of the smaller capitalist over the way 
in which practically outside people receive a con- 
cession of so vast importance and magnitude. But this 
is very often the case in Russia, where one man obtains 
a big concession through the influence of foreign 
capital. 


New Zealand Trusts.—Our New Zealand correspon- 
dent writes :—The first case under the Commercial 
Trust Act has been before the courts, and judgment has 
been delivered. This Act was passed in 1g1o, and 
Clause 3 forbids any person giving or taking any in- 
ducement (a) to deal solely with any one person or com- 
pany, or conversely (b) not to deal with any person or 
company, (c) to restrict his dealing with any person or 
company, (d) to become a member of any commercial 
trust, (e) to act in conformity with the directors of any 
commercial trust. Under this clause an action was 
brought by the Attorney-General against the Merchants’ 
Association of Wellington (and several individual mem- 
bers of it) and the Colonial Sugar Refining Company, 
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scale of discounts at the instance of the Merchants’ 
Association, so that any merchant not a member of the 
association was precluded from obtaining the most 
favourable terms of buying his sugar. Evidence was 
given that until lately a Christchurch firm of merchants, 
not a member of the Merchants’ Association, could by 
reason of its large purchases buy as favourably as any- 
one else; but that lately the Sugar Company had, by 
raising the minimum amount of sugar required to be 
purchased before the maximum discounts could be 
obtained, prevented the Christchurch firm from buying 
on as favourable terms as previously, though certain 
other merchants could, by pooling the orders of the 
members of the Merchants’ Association, still buy on as 
good terms as before. A great array of legal talent was 
retained by the various defendants, but in the judg- 
ment just delivered, the Chief Justice held that the 
offence was proved, and inflicted fines totalling £5,000 
on the defendants. Mention of appeal was made, and 
a stay of proceedings was granted accordingly. 
Criticism, therefore, of this interesting attempt to deal 
with the problem of trusts which is agitating nearly all 
civilised countries must be deferred; but we are at 
least free from any question of secret rebates on 
railways, which is such a burning question in America. 
In New Zealand, owing to the Government ownership, 
the smallest user gets as favourable terms as the largest. 
It should be mentioned that the schedule of the Com- 
mercial Trusts Act only makes it apply to the following 
goods : agricultural implements, coal, meat, fish, flour, 
oatmeal, mineral oils, sugar, and tobacco. 












































Sir Ernest Satow’s Argument.—The persistent neglect 
by our Foreign Office of British commercial and ship- 
ping interests receives further illustration from this 
month’s Nineteenth Century in Sir Ernest Satow’s 
answer to Lord Avebury’s admirable article on the 
‘* Right of Capture.’’ Sir Ernest’s competence makes 
us certain that there is no national argument of sub- 
stance against the proposed reform. This right or 
liability—to borrow a sentence in which Sir Ernest 
Satow tries to account for the rejection of our prepos- 
terous proposal to abolish contraband altogether—need 
occasion little surprise in the mind of anyone ‘‘ who is 
acquainted with the various motives that impel the 
Great Powers to rival each other in multiplying batta- 
lions and ships of war.’’ Of course, a treaty freeing 
peaceful merchant ships and cargoes from capture 
would tend to reduce naval expenditure all round, not 
at first in battleships, but in the small swift cruisers 
which are built to harry commerce. We are glad to 
see that Sir Ernest Satow does not attempt to defend 
the institution of prize money, by which the booty taken 
in war goes into private pockets, while the losses of 
shipowners are uncompensated. The article contains 
an excellent summary of the Declaration of London, 
which shows how readily British delegates gave away 
British interests on that occasion. The real answer 
apparently to the case for a change of policy is that the 
Naval Intelligence Department chooses to advise the 
Cabinet otherwise. But civil servants in the Navy do 
not concern themselves with commercial interests, and 
they have to square their advice to the policy of the 
First Lord. Does anyone suppose that Admiralty 
officials recommended the fortification of the East 
Coast, or pressed their chief to convert Dundee into a 
big naval station? Happily, shipowners and merchants 
are beginning to wake up to the need not only for 
the reform of naval law, but also of the system which 
prevents reform. 


Indian Oil Cake.—Indian Protectionists always assume 
that a protective tariff is required to build up infant 
industries, &c., although India’s big cotton industry has 
been built up under the Free-trade system. There has 
recently appeared in the Indian Press a letter from Dr 
H. H. Mann, agricultural chemist to the Government 
of Bombay, who declares: ‘‘ There are few things in 
the commercial development of Western India during 
the last year or two more remarkable than the expan- 
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sion of the oil pressing industry, and we appear to be 
only at the beginning of things in this direction. Bom- 
bay has always been the great centre for the export of 
seeds, and it has been a matter of regret that with an 
immense local demand for oil the actual pressing of the 
seed should not take place on a large scale in our midst. 
The difficulty has, however, always been that there was 
little or no local demand for oil cake—at any rate not 
sufficient to take the material which would be produced 
by any industry on a large scale. Thus an oil pressing 
industry has always involved, and involves yet, in by far 
the greatest measure, the disposal of the oil cake—the 
by-product which forms on the average about 60 per 
cent. of the weight of the oilseed used—by export. The 
development in the oil pressing industry depends, in 
fact, on the cultivation of this export demand. Luckily 
this demand from abroad is very active, and is increas- 
ing.’? Dr Mann’s special object is to direct attention to 
the necessity for care in the shipment of the oil cake, 
which, owing to the moisture contained, has a tendency 
to become mouldy before arriving at its destination. 
The trade has suffered heavily on this score in the past, 
and now that a fresh beginning has been made it is 
important to maintain the quality and conditions of 
the cake shipped. 








To Guard Panama.—The reply of Mr Knox to Sir 
Edward Grey admits, or rather declares, that the ex- 
emption of American ships from tolls is merely a form 
of subsidy. If the tolls were levied and then paid away 
in bounties to the favoured interest, the Washington 
Government could maintain its treaty obligation 
honourably without departing from the grand principle 
of taxing the people for the benefit of sections and 
classes. This point, we may be sure, will not be lost 
sight of by Mr Woodrow Wilson. Meanwhile, the cost 
of defending the Canal threatens to be enormous. On 
January 18th Colonel Goethals told the House Com- 
mittee on Naval Affairs at Washington that a garrison 
of 25,000 men will be necessary to guard the Panama 
Canal. Under the present plans Congress would pro- 
vide for a garrison of only 8,000 :nen. ‘‘ Once we lost 
control of the sea in a war,”’ said Colonel Goethals, ‘‘ we 
would have to depend on the Zone garrison. We could 
not expect to get reinforcements there from the United 
States. The locks at the south end should be guarded 
by large forces, and both the Atlantic and Pacific ends 
of the Canal should have large garrisons.’’ Such a 
garrison in such a climate would very likely cost £200 
per man, 2.e., five millions sterling a year. The mortality 
of the men would be high, and there would have to be 
constant reliefs and relays. 





The Port of Santos —Our Rio correspondent writes 
under date January 14th:—With the growth of 
foreign trade in general, particularly on the import 
side, in the last few years, the accommodation for 
loading and discharging at the Port of Santos is be- 
coming insufficient to meet requirements, and the 


gested condition of the quays. The gross tonnage of 
merchandise imported during 1911 amounted to 861,831 
tons, which was an increase over the previous year of 
163,778 tons, while for the first six months of 1912 the 
imports totalled 541,996 tons, against 434,230 tons in 
the corresponding period of 1911. Hence the figures 
for the whole of last year may prove to be well over a 
million tons, or, say, about 15 per cent. increase over 
the previous twelve months. The exports from Santos 
are mainly coffee, and owing to the export limit of 
10,000,000 bags per annum fixed by the State Govern- 
ment under the valorisation scheme, the tonnage ex- 
ported does not show a corresponding increase. The 
maritime movement has risen from 1,574 steamers and 
sailing vessels, representing 3,566,780 tons, to 1,634 
vessels and 3,785,896 tons in 1911. In this latter total 
Great Britain ranks easily first with 405 vessels and 
1,321,554 tons, Italy second with 202 vessels and 
624,703 tons, France third with 126 vessels and 401,739 
tons, and then Germany with 126 vessels and 372,240 
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tons. The State Government has been studying the 
advisability of enlarging the present port facilities by 
either building a new river wall on the opposite side of 
the Santos River, facing the present quays, or by con- 
structing a new port close to the mouth of the river. 
Negotiations were initiated with the Federal Govern- 
ment for the necessary authorisation, and a project of 
law was in due course presented to Congress, but un- 
fortunately for some mysterious reason this was not 
approved, and the whole matter was hung up. It is 
said that the present directors of the Santos Dock 
Company used their influence with the Federal Govern- 
ment to have the project put on one side, as they were 
afraid the contract would not be handed to them for 
execution. The construction of the works without loss 
of time is, however, what interests the State of Sao 
Paulo and traders in general—the question of who gets 
the contract for building the docks is of minor im- 
portance. During the next session of Congress this 
important question will no doubt be brought up again 
for consideration, and it is to be hoped that a decision 
will then be arrived at, as the matter brooks no delay. 
It is reported that the well-known German firm of 
Krupp is endeavouring to get a concession for the con- 
struction of a port and shipbuilding yards on the river- 
side opposite the present port works, and that their 
engineers have already made private surveys. Several 
other concerns, including the Farquhar Syndicate, the 
Brazilian Traction, Light and Power Company, and 
the Sao Paulo Railway, are also said to be keenly in- 
terested in the projected extension of the docks. 








The London Telephone Directory.—Our excellent 
Post Office is often referred to as an example of what 
a Government can do in the way of efficiency, and 
doubtless many simple folk congratulated themselves 
upon the fact that the Post Office had arranged to 
swallow the telephone service. But, of course, the 
success of the Post Office, as of all other Government 
industries throughout the world, depends upon the fact 
that it is a monopoly, and that private persons and 
private firms are prohibited from competing. We fancy 
that the rate of wages and salaries in the Post Office is 
from 20 per cent. to 50 per cent. above the market rate, 
and that under a private system of competition most 
letters could be conveyed at about a quarter the present 
stamp fee. As a small example of what happens when 
civil servants are expected to play the part of business 
men, having no stimulus of any kind either to make or 
to save money, we may take the Telephone Directory. 
For an addition of three words and one line a certain 
firm has for years paid 1os to the Telephone Company, 
so that it gets a sort of advertisement in the list of sub- 
scribers to the London Telephone Exchange system. 
The price of the advertisement was probably excessive. 
Now, however, the contractors for advertisements to 
the Post Office write to this firm: ‘* The Post Office 
authorities have advised us that all words of descrip- 
tion in entries where the title describes the business 
must be paid for at the rate of 5s each.’’ They there- 
fore demand 25s, instead of 10s, and the result is that 
the Post Office will lose 10s a year, which has hitherto 
been paid to the Telephone Company. 





The New Chinese Loan.—The following particulars 
of the new Chinese loan were cabled from Pekin on 
Monday, and may be treated as trustworthy :— 


The loan is to be called ‘‘the Chinese Government 5% per 
Cent. Reorganisation Gold Loan of 1913.” The contract is to 
be signed by the bankers, the Premier, and Ministers of Foreign 
Affairs and Finance. The amount is to be £25,000,000. The 
banks will issue 514 per cent. gold bonds, the loan dating from 
the first issue of the bonds. 

With certain unimportant reservations the loan funds are to 
be used exclusively for the following purposes: Firstly, for the 
Central Government’s liabilities; secondly, for the redemption 
of outstanding provincial loans; thirdly, for the payment of 
‘osses arising from the revolution; fourthly, for the disband- 
ment of troops; fifthly, for the redemption of a certain amount 
of Government provincial notes; sixthly, for the payment of the 
current expenses of the administration; seventhly, for the reor- 
ganisation of the salt administration. 
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While it is wholly secured by the salt gabelle, subject to 
previous loans, &c., the loan constitutes a direct obligation of 
the Chinese Government, but any future surplus of the Mari- 
time Customs is to be utilised for the service of this loan, thus 
making a corresponding amount of the salt revenue available 
for the Chinese Government for other purposes. 

The group undertakes to advance £2,000,000 immediately the 
contract has been signed, after which it intends at an early 
date to issue bonds, but, if the money markets are unfavour- 
able or the issue is delayed by any other cause, the group 
will advance China a further two millions in February and 
three millions in March. 

The period of the loan is for 50 years, but China has the 
option of converting it or redeeming it at par after six months’ 
notice. The repayment of the loan begins in the sixteenth year. 

The funds at China’s disposal abroad will carry 3 per cent. 
interest, and those at her disposal in China the current rate, 
while transfers will be effected at the rate of the day. Bankers 
will receive the usual % per cent. commission on the yearly 
service of the loan. 

The price of the loan will be 6 per cent. below the nominal 
value of the bonds, which will be issued in London at not less 
than 96%, and in Paris at not less than 97%. 

China undertakes to establish loan and audit departments 
and a salt inspectorate, the latter in accordance with the re- 
gulations reported on the sth ult. She will also reorganise 
the salt gabelle. There will be no interference in the salt 
administration while the principal and interest are regularly 
paid, but if there is default then after a reasonable period 
of grace the salt organisation shall be operated by the Maritime 
Customs and the revenue administered for the account of and 
in the interests of the bondholders. Pending the reorganisa- 
tion of the salt administration the Government undertakes that 
three provinces shall pay monthly into the banks certain sums 
necessary to meet the service of the loan. Otherwise the 
amounts shall be replaced from the provincial revenues, but 
these payments shall cease when the salt revenue has been 
sufficient during one year to meet the service of the loan. 

The Government undertakes not to issue a further Govern- 
ment loan within six months, and also not to issue a further 
loan secured on the salt administration without giving the 
Six-Power Group an option. 

The City editor of the Morning Post adds that the 
Chinese Government’s option to convert or redeem at 
six months’ notice will not be exercisable during the 
first sixteen years of the period. Chinese loans have 
fallen considerably since the price of the new issue 
became known, and Japanese loans gave way in sym- 
pathy. The following table gives the prices and yields 
(allowing for accrued interest) of the leading Chinese 
loans :— 

















Prices of Price,’ Price, Price, ... 

Issue, 1912. Dec, Jan. Feb. Yield 

Price —j) 31, | 31, , ont 

H’gst |L’wst. 1912. 1913. | 1913, | Cent 
CHINESE. £sad 
ye errr 964 ios 100 1014 102 + | :1014 | 5 18 3 
a Ee scncaseoneten ae ed a aia 983 | 103 ©84 101 | 1008| 100 § 0 0 
44 % Gold Bonds, 1898 ........ 90 988 | 93 95 94 934 1417 3 
OH Gate, MEE? « cocccccesceses 98  1003;| % 97 96 4 #6576 
5 % Shang.-Lanking L......... 974 1018 cf 99 97 6% 15 5 3 
5% Canton Kowloon Rl. 100 + «(101 95 99 97 9% |5§ 5 3 
5 % Tientsin-Pukow Rly.......| 98% | 10la| 95 98 96 95 5 6 6 
5 % du Supp. Loan .........+.. 1004 1003 | 944 97 96 9 5 6 6 

5% Shanghai - Hangchow j 

Ningpo Railway ............ 99 1C€0 4h | 98 96 96 155 3 
5 % Hukuang Railways........ 1005 | 1013 | 955 97 95 6 15 6 3S 
5 % Gold Loan, 1912 ......... | 95 —- meas “a 94 934159 3 


* Interest 44 % after 1923. 


Another hitch has occurred in the negotiations, owing 
to the refusal of the French to consent to the establish- 
ment of a German, Mr Romp, to control the Gabelle. 
This refusal is being severely criticised, though we hear 
that it was made some time ago. It may be added that 
the London County and Westminster has joined the 
group as one of the additional British participants. 


The Naples Bread Riots.—Once again Naples has 
been the scene of bread riots. In 1898 exorbitant 
taxes on foodstuffs led to a rise in the price of 
the loaf and a consequent riot. The Neapolitan 
authorities at that time, instead of relaxing the tax, de- 
cided to subsidise the bakers, to enable them to supply 
a certain quantity of bread to the poorer classes; the 
bakers promptly pocketed the subsidy, and when ap- 
plied to for cheap bread stated that they had sold out. 
Disturbances and the proclamation of martial law were 
the inevitable result. This week’s riot, though not so 
serious as that of 1898, was serious enough. A general 
24 hours’ strike was proclaimed on Monday, mass pro- 
test meetings were held, and violent speeches led to 
violent rioting, which was with difficulty suppressed by 
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police and troops. The cause was the same as in 1808 
—the enforcing ot municipal taxes on foodstuffs. The 
Italian Government has recently been trying to foster 
enterprise in Naples, but so long as foodstuffs are 
heavily taxed all progressive efforts in the Neapolitan 
Provinces will be badly handicapped, nor will there be 
much chance of tranquillity and contentment among the 
Neapolitan populace. 


Wills and Bequests —The ///ustvated London News gives 


the following list of wills proved, with the amount of 
personalty in each case :— 





Mr Robert Grmston Lamb, of Hayton House, Cumberland 264,652 
Mr Arthur McDougall, of The Cottage, Bramhall, 

SEE. Sins ceupascanss hes beseekwsn o<si0cemede 199,539 
Mrs Sarah Ann Ward, of Askham Bryan Vicarage, Yorks 53,093 
Mr Edward Herbert Bayldon, D.L., J.P., of Oaklands, 

RINNE): 55 i055 ceed cabahtele teas tecacnteh eneeees 100,C09 
Mr Paxton William Parkin, of Sharrow Bay, Westmor- 

NEES 056 50:0 66:00 1 RW wh SOs POEs OFS eb nO WSTKSESEe 6 66,751 





Tue offices of the Van Ryn Gold Mines Estate, 
Limited, have been removed to 63-64 Winchester 
‘House, Old Broad street, London, E.C. Mr T. Fredk. 
Thorne, A.C.A., has been appointed secretary of the 
company in place of Mr Stuart Hogg, who has been 
elected to a'seat on the board. Mr H. R. Kent, here- 
tofore cashier of the Fort Dearborn National Bank, 
Chicago, appointed vice-president; Mr George H. 
Wilson, formerly assistant cashier, appointed cashier. 





Foreign & Colonial Correspondence. 


GERMANY.— FINANCE AND THE BALKANS— 
INTRIGUES OF THE CENTRE — NORTH 
ATLANTIC SHIPPING CONFERENCE. 


(FROM OUR CORRESPONDENT.) 
BERLIN, February 6. 
(THE renewal of hostilities has had no considerable effect 
‘upon the Bourse, traders still holding firmly to their 
‘conviction that the war must soon come to an end, de- 
spite the apparently unyielding attitude of both parties. 
So far as Turkey is concerned, they are encouraged to 
expect an early termination of hostilities, not only by 
ithe conviction that it is nearly at the end of its mili- 
itary and financial resources, but by the evident wish of 
ithe new Government to find a basis for a settlement 
‘considerably less favourable to Turkey than their plans 
at first announced. The fact that the Turkish com- 
‘missioners have been instructed to remain at London 
thas also been seized upon as a sign that the Porte 
is itself expecting peace negotiations to be renewed 
soon. Berlin has also found grounds for optimism in 
the cheerfulness of Vienna, after that market had long 
been the centre of political anxieties and weak trading. 
Another ground for calmer political forecasts is found 
in the letter of the Emperor Franz Josef to the Emperor 
of Russia, which is treated as likely to remove the 
recent tension between the two countries in question. 
On the other hand, the Bourse has had to bear up 
against certain unfavourable business factors. The 
Shipping Conference held here last week, which is fur- 
ther discussed below, caused considerably anxiety lest 
a rate war break out ; and from that standpoint naviga- 
tion shares were sold. pretty extensively at lowering 
prices. The selling, however, had been still greater in 
anticipation of the conference than since ; and this week 
shipping shares are recovering lost ground, upon assur- 
ances that no serious war of rates is to be expected. 
Still, the stock of one of the leading lines remains weak, 
owing to the circulation of lower dividend estimates 
than had hitherto been made. A duller movement in 
some sections of the iron trade is also attracting atten- 
tion, but has not had much influence upon the share 
market. The situation of the money market, on the 
other hand, remains a restrictive influence. 








——— 


Money rates have this week stiffened beyond expecta- 
tions. The provinces have sent in a large amount of 
bills for discount, and this has caused the private rate 
to rise to 5 per cent. Money in the form of day-to-day 
advances is also in active demand, and here, too, the 
rate has moved up to 5 per cent. A considerable 
volume of payments fell due yesterday at the Seehand- 
lung, and these were only in part prolonged for about 
a week; the demands for this purpose were one of the 
causes for the rise. The situation in the money market 
has also been influenced by the fact that many traders 
arranged for the carry-over of their engagements last 
week by taking only short maturities, which are now 
falling due. Conditions caused by the Balkan War are 
also still making themselves felt, many manufacturing 
establishments being compelled to have recourse to 
bank credits as a substitute for amounts locked up in 
shipments of goods to Balkan countries before the war 
began. The movement at the Reichsbank for the final 
week of January was unfavourable beyond expectations. 
The depreciation of its status by £9,525,000, as against 
£7,060,000 last year, gives striking proof of the un- 
favourable position of the money market at present. It 
is understood also that the movement at the Bank has 
continued unfavourable since the return was made up. 

The scanty news from the seat of war prevents an 
opinion from being formed as to whether the Balkan 
troubles will shortly be settled. The letter from the 
Emperor of Austria to the Tsar had a good effect, but 
much irritation is being expressed at the anti-German 
attitude of the Russian and part of the French Press, 
and the continual suggestions of German breaches of 
neutrality in Turkey’s favour. This ill-feeling has been 
increased by the news that the French Ambassador in 
Pekin has protested against the appointment of a 
German subject to a position of authority in connection 
with the adminstration of the new Six-Power loan to 
China. An Englishman, it is said, has been appointed 
adviser to the Central Government, a Frenchman to the 
army, and a Russian to the educational authorities, 
without any protest being raised from the side of Ger- 
many. Whether the action of France has been dictated 
by personal objections to the new adviser or by a general 
opposition to German influence is not yet known. 

Various incidents would seem to show that a political 
intrigue of far-reaching consequences is being carried 
on by the Catholic party in the Reichstag. As I fore- 
shadowed last week, the vote of censure on the Chan- 
cellor over the Polish expropriation laws was carried by 
a large majority through the help of the Centre. On 
the same day a similar combination of Catholics and 
Socialists secured the defeat in Commission of the first 
and most important clause in the proposed Bill which 
is to secure a petroleum monopoly under th¢ protection 
of the Government, and so free Germany from the 
domination of the Standard Oil Company. Already, it 
is said, prominent Catholic leaders have approached the 
Socialist party with a view to common action in the 
event of a new Reichstag election. The plan of the 
Centre, it is suggested, is roughly this—unless_ the 
Chancellor is prepared to give way on the Jesuit ques- 
tion, the Centre will refuse to vote the necessary 
supplies for the proposed increase in army expenditure. 
In this they can reply on the support of the Socialists, 
and will so obtain an easy majority in the Reichstag 
against the Bill. A dissolution is sure to follow, and 
in the coming election the Centre, relying on the 
1eligious convictions of its supporters, expects to return 
with at least undiminished numbers to the new 
Reichstag. On the other hand, they think many of the 

4 million electors who last January gave their votes to 
the Socialist candidates out of disaffection for the 
Government rather than any belief in Socialist principles 
will be frightened back into the fold of the ‘‘ National ”’ 
parties, on the patriotic cry of danger to the Fatherland. 
In the new Reichstag the vote of the Centre will be 
just as necessary as before to the Government, and will, 
in the end, have to be bought by the abolition of the 
Jesuit law. The Centre will then return to the “‘ blue- 
black block,’’ and give their support to the Army Bill. 
But that is not all; in the present Reichstag the parties 
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of the Left have a narrow majority, inefficient enough 
on most occasjons, but capable of being very dangerous 
to Catholic Conservative plans. Even a slight weaken- 
ing of the Socialist forces will restore the balance, and 
place the parties of the Right once more in power. The 
importance of this, not only for Germany, but for all 
nations trading with her, is that unless a third election 
follows very soon the commercial treaties at present in 
force will come up for renewal during the period of the 
new Reichstag. That is to say, should this suggested 
trick of the Centre prove successful, Germany’s new 
tariff will be formed once more under agrarian in- 
fluences, and not in accordance with the slightly more 
liberal standpoint of the present Reichstag. 

The conference of the North Atlantic Shipping Pool, 
held a week ago in Berlin, failed in its attempt to come 
to an arrangement with the Canadian Pacific Railway 
over its new service from Trieste to Canada. The 
special agreement between the Canadian Pacific and 
the Continental lines over the traffic between Antwerp 
and Canada came to an end in December, 1912, and was 
allowed to lapse. According to the conditions of the 
agreement of October, 1911, at the Paris meeting, the 
Pool was renewed for the period of five years under the 
stipulation that the withdrawal of one member neces- 


sitated a discussion as to whether the Pool should be [ 


continued or dissolved. At the end of last year it was 
decided to continue despite the action of the Canadian 
Pacific, and this decision has been confirmed in Berlin, 
although the hopes of an agreement between the Pool 
and the Canadian Line have been shattered. It is now 
announced that the Austro-American Line (which is 
closely bound up with the two great German com- 
panies, the Hamburg-America and the North German 
Llovd owning 30 per cent. of the Austro-American 
shares) will also run a regular fortnightly service be- 
tween Trieste and Canada. Further, the Canadian 
Pacific, it is said, has. decided to lower the rates be- 
tween Antwerp and Canada to 120 marks, a still 
further reduction on the price of 140 marks to which the 
Pool rates were lowered some short time ago. From 
this it would appear that a rate war is now inevitable. 
The North Atlantic Pool, which was formed in the year 
1908 in order to provide a way of escape from the 
crushing competition in North Atlantic traffic, was fixed 
at first for a period of three years. Already in 1911 it 
seemed doubtful whether the agreement could be re- 
newed, owing to the conflict of interest between the 
Continental and the English companies, who considered 
that the quota allotted to them did not correspond to 
the enormous rise in emigrant traffic to Canada. At the 
first meeting in London, however, a provisional exten- 
sion was arranged, and at the later meeting in Paris the 
Pool was prolonged for a period of five years under the 
Stipulations outlined above. For the traffic between 
Liverpool and Canada the Canadian Pacific had no 
arrangement as to quota, merely charging the same 
rates as the Pool. Only for the Antwerp service did it 


receive by special agreement a fixed share of the export 
traffic. 








PRANCE.—THE BOURSE AND THE SETTLEMENT 


—BANK OF FRANCE OPERATIONS—IRON 
AND STEEL GOODS. 


(FROM OUR CORRESPONDENT. ) 


Paris, February 6. 


[ue option declaration, as I wrote last week, caused 
an expectation of cheap money for the settlement. 


tangoes of 3} per cent. on the Parquet and 44 per cent. 
at the Bank were reckoned on. 


Parquet and 54 per cent. at the Bank. 


the Bourse. 
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In 
view of the exceedingly small volume of business, con- 


In fact, the settlement 
proved easy, with contangoes at 3 per cent. on the 
The denuncia- 
tion of the armistice exercised but little influence on 
quotations nate eta yp ramet bor | of last year the circulation consisted of 1,545,000 notes 
that Turkey will find it impossible to continue the war. i 
A good current of business has flowed towards foreign | 100f, 15,983,000 notes of sof, and some notes of smaller 
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bonds and Russian industrials. An agreement of the 
Powers to facilitate the solution of the Eastern Ques- 
tion has been expected, and the market has remained 
firm throughout the week, despite some pessimistic 
rumours. As the position is quite healthy, speculators 
prefer to look at the optimistic side of the foreign 
situation. The firmness of prices is to some extent a 
leap in the dark, but speculation is very reduced, and 
sales are few. Buying is mostly by those in a strong 
position, who are little inclined to sell out. To-day the 
securities of the big credit establishments were favour- 
ably affected by the conclusion of the Chinese loan. 
The increase inthe Bank reserve and the reduction of 
bills is noteworthy. 


At the annual meeting of shareholders of the Bank 
of France, M. Pallain, the Governor, described the 
year 1912 as a time of intense toil and considerable pro- 
gress, operations of every kind having increased con- 
siderably. The demand for credit, he said, was 
swelled by the economic prosperity, the abundance of 
the harvests, and the industrial and commercial activity 
of the country. The Bank successfully guarded against 
all difficulties by keeping a close watch on the securi- 
ties submitted to it, and by raising the rate of dis- 
count to 34 per cent., and subsequently to 4 per cent. 
M. Pallain stated that the foreign exchanges had re- 
mained favourable, that only one export of bullion had 
occurred, and that that was somewhat artificial and of 
small amount. The only factor which served tem- 
porarily to check commercial transactions was the accu- 
mulation and hoarding of private metallic reserves by 
individuals, which became widespread. To counteract 
this, the Bank increased its issues of sof notes, drew 
upon its stock of 5f pieces, and placed in circulation 
#,4,000,000 of gold, with which it had strengthened 
its reserve during the summer. This did not prevent 
it from paying into the public Treasury since the be- 
ginning of 1912 the supplementary advance of 
£,800,000 provided for by the latest agreement with 
the State. Twelve new branches were established, and 
16 new auxiliary offices. The total value of the pro- 
ductive operations of the Bank in 1912 was 
£:1,428,080,000, against a corresponding figure of 
£,1,162,800,000 in 1911. There was an increase of 
£; 100,760,000 in discounts, 440,960,000 in advances on 
security, and over £,120,000,000 in notes to order, 
clearings, and cheques. The head office performed 
operations of the value of about £.520,000,000, 
the remaining business of £,906,400,000 being trans- 
acted by the provincial branches. The Governor of 
the Bank discussed the question of metallic reserves. 
He stated that between the end of December, 1911, 
and the end of December, 1912, there had been a 
diminution of £.4,880,000 in these reserves, but this 
was due entirely to silver, and was caused partly by 
the emigration of the white metal to the French colonial 
empire. It was also owing in part to disbursements made 
for the purpose of facilitating the internal monetary 
circulation of France. The silver reserve has fallen to 
a point lower than for 36 years. The gold reserve, on 
the other hand, was at about the same level in 
December, 1912, as at the end of 1911. It has been 
depleted to the extent of £:4,000,000, it is true, for the 
requirements of the circulation, but that would have 
been largely unnecessary if the hoarding. referred to 
above had not divested the metal from its normal use. 
Of bills discounted, which amounted to a total number 
,of 16,167,500, Paris discounted 8,909,000 bills, of 
| which it may be noted that 247,000 bills were between 
sf and 10f, 2,343,000 bills were between 1of and sof, 
and 1,714,000 bills were between sof and 1toof. About 
half the bills in Paris, therefore, are small bills. The 
maximum note circulation was on January 3, 1912, the 
figure being £228,960,000. On August 26th the 
minimum of £ 200,800,000 was reached. The mean 
| circulation for the year is £.212,920,000, an increase of 
£,3,180,000 upon the mean figure for 1911. At the end 





of 1,000f, 578,000 notes of 500f, 29,464,000 notes of 
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denominations, which have been in circulation for many 
years but have not yet returned to the Bank. The mean 
covered circulation was £,161,080,000 in a total of 
£212,920,000. The receipts and deposits in Paris 
through collecting clerks amount to an enormous sum. 
Deposits of securities in Paris reached 8,081,000 in 
number, of a value of £327,360,000, this being an in- 
crease of 509,000 securities, worth £,48,040,000, upon 
the year 1911. The total value of notes to order and 
cheque clearings was £121,560,000 in Paris, and 
£259,000,000 at the provincial branches. It may be 
recalled that the Bank of France, in exchange for the 
monopoly granted it by the State, agreed to make im- 
portant advances. They amount at the present time to 
£,8,000,000, and have been lent without interest since 
1897. Thanks to these advances the State is able in 
turn to make free loans to the agricultural credit 
societies, and to various other co-operative bodies. It 
may be added that the Bank of France also advances 
other sums, repayable within a maximum period of five 
years. These latter loans are also not productive of in- 
terest, and amount at present to £260,000. 


I have said more than once that the position of the 
metallurgical industries in France is especially favour- 
able at the present time. The strengthening of arma- 
ments, which will be a consequence of the present 
German military programme, and the threats of war 
which have disturbed Europe for some months past, can 
but increase the prosperity of iron and steel works which 
supply armaments. The Comité des Forges, which is a sort 
of union of some of the principal iron and steel works in 
France, has just issued some provisional figures for the 
various producers who belong to the union. During the 
year 1912 4,827,000 tons of pig-iron were produced, 
compared with 4,426,000 tons in 1911. The production 
of steel ingots was 4,137,000 tons, or considerably more 
than in 1911, when the figure was 3,681,000 tons. For 
blooms and billets the 1912 figure is 2,064,000 tons, 
against 1,744,000 tons in 1911. The production of 
various manufactured steel goods, such as bars, joists, 
rails, railroad material, plates, and other products, was 
2,656,000 tons, against 2,638,000 tons in 1911. This 
development cannot be described as otherwise than 
extraordinary. 

The returns of the Bank of France for this week; 


last week, and the corresponding week of last year are 
as follows :— 













































DEBTOR. 


Feb. 6, 1913 Jan. 30,1913 Feb 8, 1912. 
f c f ft c 








c 
Capital ofthe Bank ........ 182,500000 O .. 182.500,000 0 .. 182,500,000 0 
Profits in addition to capital 8006,145 84 .. 8,006,145 84 .. 8,006,145 84 
ee 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,0C0 0 
Special reserve ......ssc00 8,407,444 16 ..  8407,44416 .. 8,407,444 16 
otes in circulation ........ 5,854,738.875 0 . 5,884,069.695 0 ..5,363,363,985 0 
Interest on securities ...... 25,197,183 54 .. 23,547,102 96 .. 22,928,995 59 
Bank notes to order........ 4,335,441 23 ..  3,885,53047 .. 3,646,719 56 
Treasury account.......... 185 470,566 38 .. 267,072,513 15 .. 250,479,641 69 
Current accounts, Paris.... 566,949,003 60 .. 601,245,685 16 .. 481,099,287 68 
Do branch banks...... 82,609,390 O .. 110,965,746 0 .. 79,343,591 0 
Dividends payable ........ 3.43555C 11 .. 3,88336511 .. 3,009,135 1 
Discounts and sundries .... 13,534,811 96 .. 11097,703 65 .. 8 669,234 23 
ED: scudiscsceceses 5,435,355 0 .. 5435355 0 ..  3,482.970 0 
ED hbkacawsdsesevices 196,712,272 53 .. 235,035,079 63 .. 297,257,309 62 
BN AAs atacnionube 7,1£3,437,789 £0 ..7,371,257,116 28 ..6,648,300,212 53 

CREDITOR. 
f c f c ft c 
| 3,858,363,678 87 ..3,851,353,719 82 ..3,995,570,479 66 
Commercial bills overdue .. 1,819.229 28 .. Rane 6% lfc 110,143 82 
Discounts in Paris ........ 751,121,182 15 .. 878,320549 12 .. 458,803,152 95 
CS eae 33,027,017 48 26,694,654 75 13,898,413 98 
Treasury bills 


Discounts in branches...... 1,039,475,424 O ..1,158,659,143 ee 811,646,624 0 
Advances on bullionin Paris 17,874,000 0 .. 7,174,000 ee 17,242000 0 
Do in branch banks ...... ‘ a rs ee ie 
Do in public securities .. 192,863,177 36 .. 185,681 809 ee 182,892,445 30 
Do by branch banks .... 536,307,142 OQ .. 507,350,977 e+ 497,706,586 0 
Advance to the State ...... 200,000,000 0 .. 200,000.000 ee 260,000,000 
Temporary advances(floods) 6,498,500 0 .. 6,498,500 ee 
Government stock reserve 12,980,75014 .. 12,580,75014 ., 
Do disposable 99,625,304 75 .. 99,625,3u4 75 .. 99630,061 57 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 41,023,511 39 .. 41,018,253 83 .. . 
Expenses of management.. 1,516,272 0 .. 1,482,754 46 .. 
Employ specialreserve.... 8,407,444 16 .. 8,407,444 16 ..  8,40/,444 16 
ON RE. 272,535,155 92 .. 285,981,474 18 .. 202,674,628 56 


Poccvccccccccees 7,163,437,789 50 ..7,371,257,116 28 6,648, 3C0 212 53 


BANK OF FRANCE RATES. 


OR, aetna ok cei i ee cn icc attiaanda oe , 
Advances on bullion 
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The following were to-day’s closing prices and the 
variations on the week :— 


Feb. 6. Jan. 30. 

Par. : @ f c f o 
Three per Cents. eeeeee 100 ee 89 0 ee 89 15 — 0 15 
Russian Fives of 1906.. 100 .. 104 0 .. 10420 — 0 20 
Bank of France Shares .1,000 .. 4,600 0 ..4,560 0 + 49 9 
Banque de Paris ...... 500 ..1,768 O ..1,752 0 + 16 0 
Comptoir d’Escompte.. 500 .. 1,054 O ..1,028 0 + 26 06 
Crédit Lyonnais ...... 500 ..1,650 0 ..1€30 0 + 20 0 
Crédit Foncier ........ 500.. 861 0 .. 855 0 + 6 0 
Suez Canal ee eeeeeeee 500 «+ 5,800 0 e- 5,811 0 — ill 0 
Northern Railway .... 500 ..1676 0 ..1,655 0 +15 0 
Western Railway...... 500.. 910 0 .. 310 0 os 
Orleans Railway ...... 500 ..1,352 0 ..1,850 0 + 2 9 
Eastern Railway ...... 500... 925 0 .. 91950 + 559 
Lyons Railway........ 500 ..1,292 0 ..1,284 0 + 8 0 
Southern Railway .... 500 ..1,145 0 ..1,1388 0 + 7 0 
Ottoman Bank........ 250.. 654 0 .. 654 0 we 
Meridional of Italy Rails 500.. 578 O .. 576 0 + 2 0 
South Austria Shares... 500.. 118 O .. 110 0 + 8 9 
North of Spain Shares 500... 476 0 .. 475 0 + 1 0 
Saragossa Shares...... 500... 438 O .. 436 0 + 2 0 
Saragossa Bonds ...... 500.. 865 O .. 365 O ‘ 





AUSTRIA-HUNGARY.— VIENNA BOURSE HOPE- 


FUL — ANOTHER BANKRUPTCY — COMING 
LOANS. 


(FROM OUR CORRESPONDENT.) 
Vienna, February 4. 
WE have scarcely observed a more remarkable fact in 
recent years than the attitude of the Vienna Bourse in 
presence of recent events. A week ago it was the cer- 
tainty that the Balkan countries would not recommence 
war, but were only intimidating Turkey, that gave the 
Bourse confidence. Then it was Turkey’s disposition 
to do the very utmost in its power to prevent a con- 
tinuation of the war; next it was the harmony in the 
utterances of all the Powers, which promised to make 
the Balkan Kings adopt a reasonable course. Now 
that all these arguments are of no avail, and cannons 
are fired at the walls of Adrianople, the Vienna Bourse 
clings to the last straw, and hopes for a cure of all its 
ills from the Emperor’s letter to the Czar, sent, not by 
an ordinary messenger, but by an archduke’s son-in- 
law. The attitude of the Vienna Bourse is a reflection 
of what the Neue Freie Presse has been publishing and 
hoping for weeks, culminating in to-day’s utterance : 
‘* The war between Turkey and the Allies has broken 
out again to-day. But the peace of Europe has for a long 
time past not been so safe as it is at present.’’ These 
optimistic views are not shared by everybody. The 
ex-Secretary-General of the Foreign Office, Baron 
Doczi, in the Neues Pester Journal, says: Our official 
organs rarely speak. But when they have an exalted 
message to give, they leave us in the dark and in dis- 
comfort. Great importance is attached in the Fremden- 
blatt to the fact that Prince Godfrey of Hohenlohe, until 
lately military attaché in St Petersburg, leaves for the 
Russian Court with a letter from the Emperor to the 
Czar. That is all we are told; not a word to explain 
whether this journey is a sign of peace or of new com- 
plications. Probably the Government has. tactical 
reasons for keeping the secret; but then it had much 
better have said nothing at all, and not set the world 
guessing. It is widely believed that this journey is the 
first symptom of misunderstandings with Russia, which 


necessitate an effort to overcome them by direct inter- 
course between the monarchs. 

The disposition of the Vienna Bourse is optimistic; 
and, whilst war is beginning again, it already assumes 
that peace must speedily foHow, and bring all the bless- 
ings which protracted uncertainty has withheld for so 
long. But even for the distant future optimistic views 
are very much out of place just now, because day by 
day we have opportunities for observing that some of 
the damage done by the war is irreparable, and that the 
consequence will in all cases be felt for a long time. 
Bankruptcies are announced daily, and payments are 
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MARINE INSURANCE 


HISTORY OF THE “BRITISH AND FOREIGN.” 


For a business concern the attainment of its jubilee is about 
equivalent to the coming of age of a young man, both events 
give the occasion for a review of the past and for a considera- 
tion of the prospects of the future. And when the business 
concerned is one of world-wide extent and considerable import- 
ance to the mercantile community of all four quarters of the 
globe, it is not unreasonable to assume the existence of a fair 
amount of interest in its history on the part of many who 
have had relations with the particular business concerned, as 
well as of many engaged in similar or allied commercial 
pursuits. 

To-day the British and Foreign Marine Insurance Company, 
Limited, attains the close of its fiftieth year of activity. 

In commemoration and celebration of the fiftieth anniversary 
of the company’s commencement of business, on February 3, 
1913, the directors at their last board meeting passed an unani- 
mous resolution making to all the salaried officers, clerks, and 
employees exclusively engaged in the service of the company, 
on the active list at home and abroad, a gift of a bonus of 
10 per cent. on the amount of their respective annual salaries 
as at December 31, 1912. 

We do not propose to give any exhaustive details of that com- 
pany’s commercial history, still less to venture into the paths 
of what has been called ‘‘that most difficult and dangerous 
of the professions, prophecy.”? But we present for the perusal 
and consideration of our readers the following outline sketch 
of the career of the corporation, believing that it will be found 
both interesting and instructive :— 

The first regular meeting of the directors was held on 
January 12, 1863. The board as at first constituted consisted 
of eichteen members—namely, Mr T. Chilton, Mr A. Malcom- 
son, Mr F. C. Braun, Mr R. Maxwell, Mr F. A. Clint, Mr 
G. M. Papayanni, Mr W. J. Fernie, Mr J. Park, Mr A. B. 
Forwood, Mr J. Ravenscroft, Mr P. G. Heyworth, Mr S. Stitt, 
Mr T. Harrison, Mr T. W. Tetley, Mr T. Kendall, Mr H. T. 
Wilson, and Mr E. Lawrence. Not one of these gentlemen has 
survived to witness the jubilee of the company they then in- 
augurated, and whose half-century of existence has furnished 
an unexcelled record of steady growth and increasing pros- 
perity. To such good account was the paid-up capital of 
£100,000 turned that the company has now in hand accumulated 
funds amounting approximately to £2,000,000, thus afford- 
ing to its policy-holders a security unsurpassed amongst English 
marine insurance companies, while during this period it has 
been able to pay its shareholders dividends totalling the large 
sum of £2,400,000. 

At the board meeting of January 29, 1863, Mr R. N. Dale was 
appointed manager and underwriter of the company, and on 
February 3rd in the same year the doors were opened to busi- 
ness. 


The following table shows briefly and clearly the progress of 
the company :— 


Last published 


1863. account. 
Premium income (net) ............ £329,526 £471,598 
CI | SURAG  cissaicatsiccannciatsnia 101,357 310,644 
Funds invested and in hand ... 270,340 1,891,000 
Cee ee Oe Sas caccc ack scctus 100,000 268 ,ooo 
Reserves and other funds ...... 160,000 1,760,871 
Amount of dividend paid ...... 5,000 75,375 


In the company’s original memorandum of association in- 
surances on the hulls of vessels were specially excluded from 
the scope of the company’s operations. Very soon, however, it 
became apparent that this limitation was unnecessary, and in 
| order to remove the restriction it was requisite in the then 

state of company law to promote a new associated company. 
This was done under the name Mercantile Marine Insurance 
Company, Limited, the two companies being subsequently amal- 
gamated under the name United British and Foreign Marine 
Insurance Company, Limited. The name was immediately 
abbreviated by dropping the word “ United,’”’ thus restoring 
the title under which the first company was constituted, and 
under which the joint companies have operated ever since with 
the wider charter their legal proceedings had secured. 

The continued growth of the company, and the pre-eminent 
position it has attained after so years’ existence, demonstrate 
that its management has never failed to adapt its policy to 
proved commercial requirements. The earnest attention of the 
management of the company has always been directed to see- 
ing that the British and Foreign should be adequately pre- 
pared to deal with the various forms of insurance protection 
which the growing needs of an expanding commercial com- 
munity could legitimately demand. 

The name British and Foreign was no mere arbitrary choice. 
| It was intended to convey that the area of the company’s 
| Operations was not to be merely local, but to embrace not 
only the whole British Empire, but also every foreign country 
to which it was possible to gain access. This policy of 
| advancing with “‘ prudent boldness” into every territory where 

a reasonable prospect existed of promoting the interests of the 


| 





} 


THE ECONOMIST. 293 


| company is evidenced from the earliest records of the pro- 


COMPANY’S JUBILEE. 


ceedings of the board down to the present day. No sooner 
| had offices been opened in Liverpool and London than the 
| work of appointing agents was taken in hand. 

The board minutes of February 12, 1863, nine days after the 
company commenced business, record that it was found de- 
sirable that the company should proceed to establish foreign 
agencies. By the end of May in the same year agencies had 
been successively opened in Singapore, Bombay, Hong Kong, 
Shanghai, Melbourne, Quebec, Montreal, Victoria, B.C., Hono- 
lulu, Amsterdam, and Gibraltar, while within the United 
Kingdom ground had been opened up in Bristol, Glasgow, Hull, 
Dundee, and Leith. 

This policy of widening the company’s sphere of operation 
was steadily pursued by the directors, and at the present day 
there is hardly an important port in the world where the 
company is unrepresented. Perhaps it is in the United States of 
America that the company has been most active outside the 
limits of the United Kingdom. From an early period in its 
history a connection had been fostered with the great Republic 
on the other side of the Atlantic, the very important agency of 
the company in San Francisco having been established in 
1871. It was in 1876, however, that the great forward move- 
ment took place in the development of business on the American 
Continent, Mr Dale, the underwriter of the company, paying a 
lengthened visit to the United States in that year, in the 
course of which he visited many points in that country, and 
laid the foundation of what has proved to be a very important 
part of the company’s business. The management of an 
agency of the company in New York was entrusted to his 
brother, Mr John G. Dale, the New York manager of the 
Inman Stea:nship Company, and conducted by him with most 
satisfactory results to the company until his death in 1883. 
The business was thereafter continued as the New York branch 
of the British and Foreign, under the management of Mr L. A. 
Wight, who had been Mr J. G. Dale’s principal assistant. 
Upon Mr Wight’s retirement in 1900 the management of the 
New York office was passed on to Mr W. L. Hope Simpson, who 
had been trained in the head office of the company in Liver- 
pool, and who had latterly been chief assistant to Mr Wight. 
The company now occupies a foremost place amongst the 
insurance institutions of New York and the United States 
generally, the volume of its business on the other side of the 
Atlantic being shown by the amount which it 1s required by 
law to deposit with the various authorities of that country, 
for the security of American policy holders, whi h at the 
present time is well in excess of $900,000. a 

As can well be imagined, the memorandum of association and 
the articles of association, as originally drawn and subsequently 
extended, were found in course of time not to be sufficiently 
wide to cover every description of business which it seemed 
desirable that the Company should undertake, and from time 
to time alterations had to be made in these documents to enable 
the company to keep itself abreast of the growing requirements 
of the business community, and to extend its business in various 
directions which were outside its original powers. 

An important alteration regarding the investments was that 
confirmed by a special resolution of the shareholders on Feb- 
ruary 17, 1870. This was designed to meet those cases where 
foreign Governments, acting in the interests of their subjects, 
demanded substantial guarantees of solvency before admitting 

British companies to transact insurance business within their 

borders. 

A further alteration in the articles was effected in 1884, so 
as to enable married women to invest in the shares of the com- 
pany under the provisions of the Married Women’s Property 


Act, 1882. Under the articles as they then stood married 
women were not eligible to become shareholders of the com- 
pany. 


In 1891 an Act was passed which enabled limited companies 
to secure amendments of their memoranda of association under 
certain restrictions, and the directors at once took advantage 
of this to secure an extension of the fields of business the com- 
pany was allowed to enter, and in particular facilities for the 
transaction of every description of transport business, by land 
as well as by water, including the privilege of insuring mer- 
chandise while stored or deposited on land or water, whether 
against fire alone or in conjunction with voyage or transit 
risks. There are many lines of business where during transit 
from the point of origin until delivery at destination the in- 
terest is detained for more or less extended periods in ware- 
houses or sheds, and where it is a matter of very great incon- 
venience, if not an actual business necessity, to the merchant 
that his entire risk from start to finish of the transit should be 
entrusted to one company, owing to the impracticability of 
dividing such risks into various sections and apportioning them 
between companies transacting different kinds of business. 

The business of the company in London had not attained that 
volume to which a company of the progressive character of the 
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British and Foreign was entitled by reason of its resources and 
the extent of -its connections elsewhere, and the attention of 
the directors had for some time been directed to remedying this 
state of affairs. Eventually the desired result was obtained in 
1891, by an amalgamation with the Universal Marine Insurance 
Company, Limited, which held an established position in the 
metropolis. Sir John Lubbock, now Lord Avebury, the chair- 
man of the Universal Company, joined the directorate of the 
combined companies as chairman of the London board and vice- 
chairman of the company. As the result of this fusion the 
resources of the British and Foreign were materially strength- 
ened, the accounts of the company for the year 1891 compared 
with those for 1890 showing an increase in the paid-up capital 
from £200,000 to £268,000, in the reserve fund from £361,348 
to £600,000, and in the total invested funds and cash of the 
company from £866,048 to £1,240,400. Another result was 
the acquisition of a very extensive and valuable connection in 
Australia, where the company now has branch offices in Mel- 
bourne and Sydney. 

This concludes the stage of the company’s progress under the 
direction of its original founders, a period covering twenty-eight 
years, and henceforward its advancement had, in the natural 
order of events, to be entrusted to a younger generation, most 
of whom had received the whole of their business training under 
the supervision of the men who in the days of their fullest 
energy had founded the British and Foreign, had watched over 
its growth with the most solicitous care, and had in their riper 
years seen the fruit of their labours in a company of the most 
ample resources, with a reputation recognised the world over 
for enterprise, integrity, and liberality in the treatment of its 
clients. 

At this stage we may not inappropriately recall the names 
of the men most intimately associated with the company during 
the first quarter of a century of its existence. : 

Mr Thomas Chilton, of the firm of Chilton and Holderness, 
merchants and shipowners, one of the original founders of the 
company and its chairman from the commencement, devoted 
the best years of his life to furthering the interests of the 
company. Retiring from commercial business at a compara- 
tively early period, he was enabled to devote all his time to 
matters affecting the company’s welfare. At the twenty-fifth 
annual meeting, held in January, 1888, upon the motion of 
Mr Gordon Brown, seconded by Mr James Watson, M.P., the 
shareholders unanimously voted that Mr Chilton be requested 
to.sit for his portrait, to be painted by an artist of eminence. 
The commission was executed by Professor (afterwards Sir 
Hubert) Herkomer, and the portrait now adorns the walls of the 
company’s board room. Mr Chilton continued to hold the chair 
manship until the beginning of 1900, when he announced at 
the annual meeting that that was the last time he would pre- 
side, as he felt that after 37 continuous years in the chair the 
time had come for him to relinquish that position. Mr Chilton 
continued his services to the company as an ordinary director 
until his death, in 1902 ; 

Mr R. N. Dale, the first manager and underwriter of the 
company, was at the time of his appointment senior partner 
in the: firm of Dale and Ryrie, marine insurance brokers, and 
brought a large amount of business to the British and Foreign, 
forming a nucleus which later developed into the world-wide 
business whose progress has been briefly sketched above. Mr 
Dale was on three occasions elected chairman of the Liverpool 
Underwriters’ Association, namely, in 1868 and 1869, 1878 and 
1879, and in 1886, and during the periods he held that office 
was engaged in impoctant negotiations and conferences dealing 
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| panies and merchant shipping. 


| in Liverpool, to which appointment he succeeded in 1801. 


| and Mr (afterwards Sir) Edward Lawrence. These gentlemen 


| administration. 


' son, Mr G. B. Heyworth, the present chairman of the com- 
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with the law and practice relating to gemeral average, the 
York-Antwerp rules, and legislation affecting railway com- 
Mr Dale retired from the 
position of underwriter of the company at the end of 18q1, 
being succeeded by Mr John Davies, who for 15 years had 
been associated with Mr. Dale as deputy-underwriter. Mr 
Davies received his entire business training in the offices of 
the British and Foreign, having entered its service in 1868, 
and still holding the position of underwriter at the head office 


With the name of Mr Davies must be associated that of Mr 
Arthur M‘Neill, who entered the company’s service in 1863, 
steadily advancing until he became adjuster of claims for the 
company in 1876, and being appointed secretary in 1886, which 
post he held until his death in 1907. 

The change in the personnel of the company’s offices in Lon- 
don have been somewhat more numerous than at the head office 
in Liverpool, the present underwriter there being Mr T. J. 
Storey, who was appointed in 1897. Mr Storey, after a train- 
ing at Lloyd’s, and underwriting for a private firm in Liver- 
pool, became underwriter of the International Company, after- 
wards amalgamated with the Union Compaity, and left Liver- 
pool to underwrite for the latter company in London, prior to 
his association with the British and Foreign. 

Amongst those who notably contributed to the success of the 
company in the earlier stages of its history may be mentioned 
Mr Samuel Stitt, Mr P. G. Heyworth, Mr William Bingham, 


were among the original founders or early directors of the 
company, and for very many years took an active part in its 
Mr Stitt was one of the two deputy chairmen 
of the company from 1867 to 1891, and for the greater part of 
this time had as his colleague Mr P. G. Heyworth. The latter 
gentleman died in 1880, and was succeeded on the board by his 


pany, who was elected after the death of Mr Richard Hobson, 
who had followed Mr Chilton as chairman from 1990 to 1908. 
Mr Stitt retired from the board through failing health in 1892, 
and died six years later. Sir Edward Lawrence remained a 
member of the board until his retirement in 1909, having been a 
director since its foundation in 1863. 

The growth of the company since its amalgamation with the 
Universal, as recorded in its annual reports, while showing a 
steady strengthening of its resources, proceeded on the whole in 
an uneventful manner until 1909, when the company, following 
the tendency of the times to organise businesses into larger 
groups, became ass@iated with the Royal Insurance Company, 
the head offices of which are at No. 1 North John street, Liver- 
pool, a company already undertaking insurance business in 
several branches, holding the largest fire insurance connection 
in the world, and at that time having invested funds to the 
extent of over £17,000,000. The amalgamation of these two 
companies provides the commercial community with an_insti- 
tution capable of affording insurance protection combined with 
absolute security in every direction. The British and Foreign 
continues its own separate identity, its registered office re- 
maining at No. s Castle street, Liverpool, to which address it 


| moved in 1890, and where it has carried cn its business ever 


since. Situated but a stone’s throw from the Royal Company’s 
premises, and conrected with it by private telephone, the 
clients of either company are enabled without difficulty to 
negotiate insurances of practically every description known to 
the mercantile community, and to an amount which will afford 


ample protection and security to the most extensive commercial 
undertakings. 
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stopped in quarters where no one suspected embarrass- 
ments. Yesterday one of the prominent firms for ladies’ 
dress materials announced that it had to stop pay- 

ments, before the carnival is out, at the time of the 
year when more is spent on woman’s dress than at any 
other. German, English, French, and Swiss firms will 
be the sufferers to the extent of several million crowns. 
There are very few firms in Vienna who were con- 
sidered in a better financial situation than Brothers 
Politzer. The fact of the bankruptcy is explained by 
the total lack of business done during the winter. For 
many years past the firm’s daily turnover averaged 5,000 
crowns; this year the daily receipts varied from 300 to 
500 crowns. This year’s carnival was the poorest known 
in Vienna since the death of Crown Prince Rudolf in 
1889. The Court went into mourning for Archduke 
Rainer and this put a stop to all entertainments even 
before the carnival was out. Building firms are getting 
into deep water on account of the enormous interest 
asked for loans just now. Ready-money is kept in 
reserve, and many transactions are postponed until the 
general situation has become clear. Although the 
markets are still hopeful, very little doubt is entertained 
that interest will remain high for a long time, since quite 
a series of loans are announced on all sides, and can no 
longer be postponed. It is supposed that Turkey, Bul- 
garia, Servia, and Greece will require quite a milliard 
and a-half to repair the damage done by the protracted 
war. 

The German Empire and Prussia are emitting Rente 
to the amount of four or five hundred million marks; 
the States of Southern Germany will not want much 
less; Hungary will ask between 200 and 300 million 
crowns, and apply to the German market for them 
Austria will provide the 300 million crowns it needs at 
home. Russia will not be content with a loan amount- 
ing to less than a milliard. Where so much is required 
at the same time, the promised interest will have to be 
high to attract investors. 

If the events of the past week are recalled, it will 
seem strange that only Government stocks are an ex- 
ception to the rule that prices rose steadily. 





Jan. 25. Feb. 1 Feb. 4. 
4 percent. Common Rente .... 84.70 £4.85 .. 84.45 
4.2 per cent. Silver Rente ...... 88.10 87.90 87.80 
Austrian Crown Rente ........ 8490 .. 84.65 84 60 
Austrian Gold Rente ...... cooe 4307.66 .. 10746 107.40 
Hungarian Crown Rente ...... 84.05 .. 8425 .. 84.25 
Hungarian Gold Rente ........ 104.90 .. 10450 .. 104.45 
State Lottery Bonds of 1860 ..1,555.00 ..1,675.00 .. 1,675.00 
State Lottery Bonds of 1864.... 630.00 613.00 613.00 
Anglobank .........0006. evesee 326.50 .. 330.20 332.50 
Bamkvereia- ..6.ccccsccces eooe 504.50 .. 807.50 508.50 
Austrian Bodenkreditanstalt . 1,197.00 ..1,200.00 .. 1,200.00 
Austrian Creditanstalt ........ 610.25 625.00 623.25 
Hungarian Kreditbank ........ 800.50 816.50 813.15 
Hscompte Gesellschaft Lower 
Aaabele casscercrcccceccces - 73900 .. 749.00 754 GO 
VP ne. .  e 503.00. .. 510.75 .. 510.50 
Austro-Hungarian Bank........ 2,079.00 .. 2,083.00 .. 2,083.00 
Unionbank.....ccessseeeeeeees 583.40 £92.00 .. 591.00 
Alpine Mining Co. ............ 1,017.50 .. 1,027.50 .. 1,028.50 
Prague iron Industry Co. ...... 3,390.C0 ..3,400.00 .. 3,423.00 
Coal Mines of Briix ......... «se 779.60 785.00 .. 785.00 
Skodaworks Pilsen ....... ccoe Fau.ue 795.00 .. 805.50 
Bricks Manufactory, Wiener barg 707.00 .. 710.00 .. 710.00 
Buschtiebrad Railway ........ 930.00 .. 945.00 .. 940.00 
Danube Navigation Co. ........ 1,234.00 .. 1,257.00 .. 1,261.00 
Northern Railway .........++. 4,790.00 .. 4,780.00 .. 4,800.00 
States Railways Co...........+. 691.50 .. 703.25 .. 1707.00 
Southern Railways (Lombards) 102.50 .. 108.75 .. 108.00 
German Mark Notes .......... 117.875... 117.925... 118.00 


The Canadian Pacific Railway has announced that it 
will in future take emigrants from Antwerp to Canada 
for 120 marks, and from Trieste to Canada, including 
a third-class ticket from Vienna to Trieste, for 
150 crowns. The passage on the ships of the 
Austro-Americana costs 165 crowns, and 10 crowns 
for the journey, Vienna-Trieste. The difference 
crowns cannot be kept up, and it is to 
be supposed that if the Austro-Americana reduces its 
price the Pacific Canadian will set up a still lower 
figure, and it is impossible to foresee at what point this 
emulation will stop. Eight years ago, when the 
Cunard lines vid Trieste and Fiume were in competi- 
tion, emigrants were taken to America for 35 marks. 
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ARGENTINA —RAILWAY EMPLOYEES’ PENSIONS — 
TBE BUDGLT—THE CENSUS. 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, January 13. 
WHEN the Chamber of Deputies commenced on Friday 


the business of the special Session of Congress, the 
Committee of Legislation presented its report on the 


Bill for creating a fund for pensioning railway com- 
panies’ employees who receive monthly salaries. Dr 


Carlés, the author of the Bill, objected to the alterations 
of it made by the Committee, because of the postpone- 
ment of the date for its coming into operation, and be- 
cause of the rejection of his proposal that the new fund 
should be amalgamated with that created for pension- 
ing national employees. As for the postponement of 
the date of operation, the Committee appears to have 
arrived at a prudent decision in treating the projected 
law as merely a basis for a sabsequent one for the 
organisation of the railway pension institution, which 
is to have a national character, but to be independent 
of the existing national Caja (Treasury) of pensions. 
The basic law will merely determine the persons en- 
titled to pensions and the mode of obtaining. the re- 
sources for payment of the same, whilst the organic 
law will fix the conditions, the respective amounts of 
pensions, and the age and period of service required 
for obtaining the benefit of the law. A technical Com- 
mittee will be formed to report to the Chamber of 
Deputies on the number of railway enYployees with 
monthly salaries, the sums that they receive, their 
and their respective periods of service. The pension 
fund will be formed by means of a de luction of 5 per 
cent. from every salary exceeding $100 a month, and 
by equivalent contributions by the railway companies 
and by the State. The Budget Committee has at last 
presented to the Chamber its report on the Budget of 
revenue and a nditure for the current year, which 
the ex-Minister of Finance submitted to Congress six 
months ago. 

In consequence of the 


ages 


Budget not having been 
sanctioned in due time, the National Executive Power 
sent to Congress on Friday a Bill authorising the ex- 
penditure of the sums necessary for meeting the ex- 
penses of the Administration until the Budget has come 
into operation. Instead of passing rapidly so urgent a 
measure many Deputies left the Chamber, and there 
was no longer a quorum. 

The Budget presented fixes the ordinary expenses of 
the nation during this year at $322,814,473 m/n 
(nearly £,27,000,000). ‘This total exceeds that which 
was fixed by the Budget of last year by $6,070 ,000 
m/n, caused by the augmentation of the debt service 
by $7,330,000, counteracted by the diminution of some 
other items. The expenditure on the execution of 
public works is estimated at $55,948,165 m/n in cash 
and $17,022,727 m/n in bonds, issued in accordance 
with the contracts made. The ordinary revenue is ex- 
pected to exceed the ordinary expenditure by 
$1,947,842 m/n. This surplus will be applied to the 
cost of public works, in addition to $17,000,000, the 
balance of the loan of $70,000,000 gold, and the balance 
of the special fund for irrigation is authorised to be 


employed in meeting any differences that may result 
from the financial operations of the vear. Altogether, 


the Committee expresses the opinion that the resources 
proposed to be voted will provide for the authorised ex- 
penditure. A separate fund of $15,000,000 m/n is 
created for the payment of subsidies and to institutions 
of charity in the c apital, province es, and National Terri- 
tories; it will consist of $10,000,000 from the profits 
of the lottery, $3,000,000, part of the proceeds of the 
tax on ale oholic liquors (apart from the ordinary tax on 
alcohol), and $2,000,000, part of the tax on specifies 
and perfumes. The expenditure on the State railways 
in exploitation is not to exceed the receipts of the same, 
and the surplus, if any, is to be employed in effecting 
improvements of the lines. The revenue from import 
duties (gold being re duced to paper money) is estimated 
at’ $187,280,000 m/n (an increase of $3,200,000 gold) ; 
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the port, mole, and light dues are calculated at 


$21,022,000 m/n. 


The Director of Territories and the Census calculates 
the population of the Republic on December 31st at 
8,700,000; but he has made a mistake as regards the 
census of May, 1895, which showed a population of a 
few thousands over 4,000,000, and not 4,500,000 as 

»y the Director; the vegetative increase since 
that census is calculated at 1,800,000, and the increase 
by immigration at 2,400,000. Immigration exceeded 
emigration last year by about 210,000 persons (men, 
women, and children). The population of the capital at 
the end of the year is calculated at 1,428,042, an in- 
Last month there were 


given | 


crease during 1912 of 62,176. 


registered in the capital 3,742 births, 1,371 marriages, 
and 2,050 deaths. 


vanced on mortgage amounted to $236,325,57 m/n, 


an increase of $30,040,000. The weather continues 
favourable for the transport of grain to the ports and 


to the growing maize, and a general optimistic opinion 
of the prospects of the year prevails in business circles. 
The prices of grain, cattle, and sheep are good and 


firm, and the quotations of national Cedulas and bonds 
are improving. 





Retters to the Editor. 


TARIFF REFORM AND THE SHIPBUILDER’S 
LETTER. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I avail myself of your suggestion that some 
Tariff Reformer should criticise the letter from an 
anonymous shipbuilder contained in your article, 
‘* Agriculture and Shipbuilding,’’ in your issue of Janu- 
ary 25th. That I did not do so last week is due to the 
fact that, not being a shipbuilder, I thought it wise to 
check my acquired knowledge by the practical know- 
ledge of some of my shipbuilding friends. 

I am, as you may know, closely connected with Sun- 
derland, which, as it was in the days of wooden ships 
so now, is the greatest shipbuilding town in the world. 
The Clyde and the Tyne, indeed, exceed it in tonnage 
production, but there they have 10 or more miles of 
spacious river with four or five great and separate ship- 
building towns thereon in each case. Sunderland is a 
single town with two miles of a little river, which the 
ungodly describe as a ditch. We have about a dozen 
large shipbuilders, one of whom has won the blue 
ribbon of the world for annual production of tonnage 
more than once; and all of them, with one exception, 
are Tariff Reformers. Am I to believe that all these 
able, practical men are mere nincompoops, bent on 
furthering a policy which, according to you, will empty 
their berths whilst denuding our docks and rivers of 
shipping, destroy their business and ruin the trade on 
whose prosperity they depend for their livelihood? Or 
may I not apply to you Cromwell’s advice to the Scot- 
tish divines, ‘‘ I beseech you believe that you may be 
mistaken ’’? May I not suggest that these gentlemen 
may know their business better than you who are not a 
shipbuilder ? 

_In his letter your shipbuilder sets out a portentous 
list of materials (some items duplicated, and many 
which our shipbuilders never have bought and never 
heard of anyone buying from abroad), yet all undoubt- 
edly entering into the composition of a vessel. And 


then he announces that if duties on imported manufac- | 


tured goods be laid, all the above will be dutiable. 


Surely it did not need any letter at all to establish so 
self-evident a proposition ! 


But that is not the practical question at all. Let him 
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The sales of property are now more 
active, and prices are constantly rising. The sales of 
property in the capital last year realised $341,954,670 
m/n, less by $85,300,000 than in 1911. The sums ad- 
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condescend to it. Take any vessel, say, one of 8,000 
tons, a common enough size nowadays. The builder’s 
present price for such may be put roughly at £8 per 
ton, or £64,000 in all. Will he be good enough to 
tell me— 

(a) What in round figures is the value delivered into 
his yard of all the materials going into such a vessel? 

(b) What, in round figures, is the value of the 
materials for such a vessel, which he, in fact, buys, or 
finds it desirable to buy, from abroad? 

(c) What percentage of saving on this latter sum he 
estimates he makes by buying abroad? 

Based thus upon the solid ground of facts and 
figures, which he can easily furnish and I roughly 
check, I will endeavour to show him that his policy is 
not really advantageous to himself, and is certainly 
detrimental to the State. 

Whilst awaiting his figures (and, by the way, figures 
referring to any other size of boat will equally serve 
my purpose), will you permit me to offer a little 
criticism of the general scope of your article? Its 
kernel is the following sentence: ‘‘ A general tariff 
averaging 10 per cent. on everything except food and 
raw materials would mean a general rise in the cost of 
living and production, a general fall in imports, and a 
sharp decline in many of our exports,’’ as well as, of 
course, empty shipbuilding berths and deserted docks. 
I make this broad answer. Our policy of national pro- 
tection of home industry is not a thing in the air. It 
is the settled policy of our four great colonies, and of 
the ten countries which our Board of Trade describes as 
the principal protected countries. I cite the whole 14, 
with an aggregate population of 400 millions of civilised 
men, so you have ample room and verge enough. And 
I ask first, if the adoption of and persistence in our 
policy has not in the case of every one of them resulted 
in a great and continuous increase in manufactures, in 
imports, and in exports? If there be cases to the con- 
trary I ask how many, and invite you to cite them. 
Secondly I ask, in every case has not their ratio of in- 
crease been greater than ours? And again I invite you 
to cite the instances to the contrary. Thirdly I ask, on 
what solid grounds can you hold that results in our case 
would be exactly the opposite to theirs? At our back 
is world-wide experience. You can but project a pre- 
diction of woe. 

Ere I conclude, I must not omit to meet your other 
two points. I admit that in these protected countries 
the price of food has increased. But that is our case 
also, with this aggravation that here wages have not 
increased to the same extent, whilst in these other 
countries they have. On the other hand, I deny that 
their costs of production have been increased or that 
ours would be. The reverse is the case. How else is it 
possible to explain their great and increasing capacity 
to compete with us in our own market, in the protected, 
and in the neutral markets? 

I trust I have not made too great a demand on your 
space.—And am, &c., SAMUEL STOREY. 

Southill, February 3rd, 1913. 

[Mr Storey’s confidence in the value of Protection 
for «shipbuilding may be a little shaken when he reads 
the view of Canadian shipbuilding companies. The 
prosperity of Sunderland under Free-trade is hardly an 


argument for applying a_ protective  tariff.—Ep. 
Economist. | 


THE INDIAN MARKET FOR COTTONS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Would would kindly allow me space to com- 
ment on certain points arising out of Mr J. E. 
O’Conor’s letter in your issue of the 1st inst. ? 

I adhere to the statement that 20 does not constitute 
a fixed line of division between fine and coarse yarns. 
When the excise was imposed on yarns in 1894, the 
Indian Government proposed to exempt all counts from 
24 downwards on the ground that there was no appreci- 


able competition from Lancashire in these coarse 
counts. Sir Henry Fowler, however, reduced the line 
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of exemption to 20’s and under of his own motion ; and 
he did this, not because 20 marks a normal line of 
division between coarse and fine counts, but in order to 
ensure that the excise should eliminate every vestige of 
so-called protection from the import duty on yarns. 

As a matter of fact, the statistics furnished under the 
Cotton Duties Act show that 24 is the most natural line 
of division beween high and low count yarns; and in 
formulating my propositions in my previous letter | 
treated Nos. 1 to 25 together as low-count yarns, 
simply because they were classified together in the 
statistics in the ‘* Review of Trade in India’ for 
1911-12, upon which the Manchester Guardian based 
its arguments. 

Having proved to his own satisfaction that 25 per 
cent. of the cotton cloth woven in Indian mills is made 
from yarns of 24’s and upwards, Mr O’Conor goes on 
to say that ‘‘ even-handed justice demands the retention 
or the repeal of both ’’ the import and the excise duties 
on cotton goods. He adds that ‘‘ there is no political 
danger in justice all round.’’ With this last statement 
nobody will quare!; but for the rest let Mr. O’Conor be 
judged out of his own mouth. Accepting for the sake 
of argument his statement that 25 per cent. of the 
cotton goods produced in Indian weaving mills is made 
from yarns of 24’s and over, and admitting also for the 
same purpose that this 25 per cent. directly competes 
with goods supplied by Lancashire, how can the levy 
of a 34 per cent. excise upon the remaining 75 per cent. 
of the output of Indian mills be justified on the grounds 
of **‘ even-handed justice’’ or otherwise? The essen- 
tial condition laid down by the Secretary of State him- 
self in 1894 was that the excise should be limited to 
those manufactures which clearly and directly competed 
with goods imported from Manchester; he added that, 
‘‘in the case of imported goods which do not compete 
with Indian manufactures, import duties would not be 
protective, and no equivalent excise would be needed.”’ 
This principle was faithfully observed in the measures, 
framed by the Indian Government and sanctioned by 
the Secretary of State in 1894, for the levy of import 
and excise duties on cotton manufactures. Yet early 
in 1896, in deference to the clamorous outcry of Lanca- 
shire, the principle of direct competition as a criterion 
for the levy of excise was abandoned, and the duty was 
transferred from yarns over 20’s and imposed at the 
rate of 34 per cent. on all goods woven in Indian mills, 
without distinction of quality. 

As I stated previously, the hostility to the cotton 
excise in India is based on the injustice of this tax, 
which was imposed in the interests of Lancashire and 
not in those of India. The general rate of import duty 
in that dependency is 5 per cent.; in the case of cotton 
goods it is 34 per cent. Is not this a concession to 
Lancashire? Woollen goods, saddlery, boots and 
shoes are imported, and are also manufactured in con- 
siderable quantities in India; cotton goods are excised, 
but the other industries mentioned are exempt. Is this 
even-handed justice? Upon the 75 per cent. (adopting 
Mr O’Conor’s figures) of the outturn of Indian weaving 
mills, which is below the plane of Lancashire competi- 
tion, excise is now being levied in violation of the prin- 
ciple of direct competition originally laid down by the 
home Government for the levy of this impost; and 
upon that portion of the output the excise represents 
not a countervailing duty, but a direct tax upon the 
Indian industry. These aspects of the cotton excise 
serve to demonstrate the injustice of the tax; I defy 
even the most rabid Free-trader to traverse them suc- 
cessfully, and I repeat that it is in the injustice of this 
impost that the political danger lies.—Yours faithfully, 

East India U.S. Club, February 6, 1913. CC. E. B. 

[Surely the true principle of Indian finance should be 
Excise duty to match Customs. This is not only fair to 
Lancashire, but (what is far more important) fair to the 
Indian consumers, who otherwise have to pay part of 
their taxes into private pockets. If our Indian fellow- 
subjects are not to have clothing at its market price at 
least let the difference go to public purposes. We have 
no sympathy with the Fowler “ principle ’’ as stated by 
C. E. B.—Ep. Economist. | 
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CANADIAN CROPS AND WHEAT PRODUCTION. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The official figures showing the area, yield, 
and value of Canadian field crops for 1912 were issued 
the other day by the Census and Statistics Office at 
Ottawa, and show, as I anticipated recently in your 
columns, a serious decline in value compared with that 
of the previous year. Not much notice has been taken 
by the Press generally of these figures, or of their 
import to Canadian investors, and in the isolated in- 
stances where the figures have been referred to by the 
Press the important comparing figures for 1911 have 
been omitted. 

What will undoubtedly come as a shock to investors 
is the fact, revealed by these statistics, that, far from 
there being any great development in the North-West 
Provinces, the land is now actually going out of culti- 
vation, for not only is the yield of wheat for 1912 lower 
than in 1911, but the land cultivated for wheat shows 
a decline in acreage. 

The one and only thing which could justify Canada’s 
immense borrowing transactions during the last few 
years would be a proportionate increase in the exchange- 
able value of the produce of her lands and labours. 
Evidence of any such proportionate increase is alto- 
gether wanting, and we cannot conclude otherwise than 
that Canada has been borrowing to ‘‘ spend,’’ and, like 
Adam Smith’s example, ‘‘ will soon be ruined,’’ and 
that ‘‘ he who has lent will be left to repent of his folly.’’ 

Underneath, in tabular form, I give some figures 





taken from the official returns. From these your 
readers who are interested in Canadian finance may 
draw their own conclusions.—I am, &c., G. W. 
February 4th, 1913. 
CANADIAN Fieip Crops. 
Decrease 
in 1912 
——Cultivated Area.—— Compared 
1911. 1912. with 1911. 
Acres. Acres Acres. 
32,853,000 ewes 32,474,000 ia 379,C00 
Value. 
$ $ $ 
555,712,000 £09,437,000 46,275,000 
AREA CULTIVATED for WuHeat—Norru-WEstT AREA. 
Decrease 
in 1912 
Compared 
1911. 1912. with 1911. 
Acres. Acres. Acres. 
Manitoba........ 2,980,000 2,653,000 
Sackatchewan.... 4,705,000 .. 4,891,500 
ATBeSte .ccecccce . 1,617,000 .... 1,417,000 
9,302,000 8,961,500 340,500 
WueEat Propuction in Norru-WEstT. 
Decrease 
in 1912 
Compared 
1911. 1912. with 1911. 
Bushels Bushels Bushels. 
Manitoba ........ 60,275,000 58,899,000 
Saskatchewan .... 97,665,000 93,849,000 
Alberta...... eeee 36,143,000 30,574,000 
194,083,000 .... 183,322,000 . 10,761,000 


AN OLD RECORD AND ITS LESSONS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Now that the past year’s records are complete 
it may be worth while to consider the effect upon our 
trade of last year’s deficient harvests; a parallel from 
a generation ago may have interest and instruction for 
to-day. 

The end of the year 1878 was memorable, meteoro- 
logically, commercially, and politically. A long period 
of depression in trade was followed in the autumn of 


a 
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its attendant catastrophes ; in Manchester the failure of 
Messrs Heugh Balfour and Co. (one of the largest ship- 
ping houses) gave such a shock to credit that financial 
facilities for carrying on trade were severely restricted ; 
the great uncertainty in the political world in the East 
of Europe, the fear of complications which might sud- 
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denly break out into open warfare, in which England 
would be implicated, increased the embarrassment and 
kept the financial world in a feverish condition ; while 
a prolonged hard frost, commencing in November and 
continuing with exceptional severity until March, made 
the winter of 1878-9 a most terrible time both for the 
artisan and. unskilled labourers, and industry of all 
kinds was depressed beyond parallel. A long. strike 
against 10 per cent. reduction in weavers’ wages was 
only just over. Iron furnaces were shut down, enter- 
prise of every kind was dead. 

Need we be surprised that the hopes of England in 
the summer of 1879 were centred on the coming harvest. 
A bountiful harvest to keep prices down to this level 
seemed vital to the existence of the great mass of the 
population. With this, in process of time normal 
prosperity might be restored—without it, untold misery 
appeared inevitable. 

A strong Conservative editor remarked at the time: 
““It will be a woeful day for British landowners 
when Protection comes back, for its return is the surest 
way of goading the crowded and hungry population of 
the towns to seize their own,’’ words worth recalling 
now. 

The hopes of a good harvest were doomed to dis- 
appointment ; paradoxical though it seems, it was a bad 
harvest that brought the prosperity. 

The weather in the summer of 1879 was phenomen- 
ally wretched. One cricket-loving youth said 15 Satur- 
days out of 17 were hopelessly wet ; a great agricultural 
authority calculated that the loss on the corn crop as 
compared with 1878 was not less than £25,000,000, or 
including peas, £28,000,000; on the potato crop, 
415,000,000 ; on the hop crop, £/1,250,000 ; on the hay 
crop, £,15,000,000; another estimated the total loss 
from the failure of the crops at £60,000,000. Mr 
Clare S. Reed announced that 16,000,000 quarters of 
wheat would have to be imported to feed the people. 

These dismal prognostications had their effect upon 
all trades; there seemed no life in the home market, 
and prices obtained showed no margins to nroducers; a 
typical instance of the retrocession of prices is afforded 
by Scotch pig-iron, a staple article often used as a 
trade barometer. This, quoted 43s 14d at the be- 
ginning of 1879, was forced down to 40s od per cwt 
in July. Iron rails fell similarly from £5 10s to 44 158 
or £5. How came the change? 

In the United States of America in 1878 20,000,000 
additional acres had been brought under cultivation for 
wheat. The golden harvest covered the plains in 
vain ; the out-of-pocket cost to the new settlers in the 
West were a first charge on the produce, and the prices 
obtainable in England were not sufficient, on the basis 
of 38s per qr, to pay the carriage by waggon to rail- 
way or river, and thence to the seaboard and sea 
freight to England. Millions of pounds of corn were 
burnt for fuel in those months. 

Now, in July, 1879, with the price in England 49s 3d 
per qr, or 11s 3d higher than last winter, it was worth 
while to make some effort to provide facilities for mov- 
ing the coming crop. Railways were planned, supplies 
of grain for the coming months were purchased, and 
though these ‘‘ deals ’’ were conducted and invoiced in 
dollars and cents, it was not gold that was sent to pay 
for the grain—all trade is barter. What the United 
States’ people wanted, needed, most was iron—iron to 
make rails for the thousands of miles. Steel rails had 
been sold at Middlesbro’ at £4 15s per ton, but a duty 
of 4&5 10s per ton could not shut them out from the 
United States when the railway makers wanted them. 
Our stocks of pig-iron and rails were cleared out. Ex- 
ports of pig-iron had been 923,080 tons in 1878, jumped 
up in 1879 to 1,227,624 tons, 30 per cent. increase. The 
United States and Canada together took 308,120 tons 
of pig-iron in 1879, against 56,086 tons in 1878, or 54 
times as much. In rails the same features appeared, 
exports from Great Britain jumped from 19,268 tons in 
1878 to 83,781 tons in 1879, or, taking the United 
States and Canada only, from 1,365 tons to 63,964 
tons. In iron and steel used for railways other than 
rails the extra quantity shipped in the last six months 
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of 1879 showed also a large increase upon the previous 
period. The comparison between the periods— 


July 1, 1878; Juty'1, 1878, 
to to 
June 30, 1879. June 30, 1880, 


Tons: Tons. 
Pig-iron to U.S. ......eeeee wo.» 32,663 .. 612,013 
a B.N.A. (Canada). ae . —— 6% ows 
Railway iron other than rails, U.S. os 
" B.N.A. 34,614 .. 86,304 


Rails, iron and steel, VU. ies cree “s 304... 218,318 
~ a WA. cc... Cee oe 84.881 


Total ...cccccccsccccves 93,972 .. 1,275,357 


an increase in twelve months’ export of 1,181,385 tons. 
These excessive shipments were not what has been 
called ‘‘ dumping.’’ The duty of £5 10s per ton on 
stecl rails entering the United States provided a barrier 
to that, for under the stimulus of this demand prices 
rose from—Pig-iron, June, 1879, 40s 9d; June, 1880, 
66s 104d; iron rails, June, 1879, £5; December, 
1879, 47; steel rails, June, 1879, AS; June, 1880, 
49 10s. The number of furnaces in blast increased 
from 458 on November 13, 1879, to 590 before the end 
of 1880. To supply the need caused by the deficient 
harvest, and in payment for the iron, grain poured 
into our ports in ever-increasing quantities. In the 
last four months of 1878 we imported 10,000,000 qrs; 
in the same time in 1879 we received 13,000,000 qfs. 
Prices soon fell from the famine-point of October, 
sos 4d to 44s 1d, by Christmas, and the next year, 
with a larger population here earning good wages and 
able to buy and to pay for good food, the price ranged 
about 44s. And from that time, when one loaf out of 
three was made from foreign grown, our wheat supply 
has more and more depended on the oversea harvests, 
until now three loaves out of every four we eat are 
made from imported wheat. 

A good harvest in England in 1879 would not have 
effected this far-reaching and beneficent result ; higher 
returns per acre would have been got, and rents en- 
hanced, or the same thing, remissions would not have 
been granted. More wealth would have gone through 
the land-owning classes into London for purposes of 
luxury and unproductive expenditure, but the artisans 
of the forge and loom, the miners, the great ship- 
building and shipping interests would have been passed 
by. The wheat lands thus opened up have provided 
such ample supplies for us that the disastrous weather 
in July and August scarcely moved prices. In an earlier 
time a jump of 2s 6d a qr in a day would have been the 
result. The bad harvests may be “‘a blessing in dis- 
guise.’’—I am, yours truly, Joun R. RHODES. 











Gorphwysfa, Prestwich. 





THE VICTIMS OF THE WAR. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Now that the war has unfortunately broken 
out again in the Near East, I venture to appeal to 
vour readers on behalf of the destitute non-combatants. 
Even had peace resulted from the recent Conference in 
London, funds would still have been urgently needed 
owing to the great distress which prevails in the area 
of the recent war. With the resumption of hostilities, 
however, the need for funds has been rendered all the 
greater, and I therefore appeal to your readers to sub- 
scribe promptly and generously. I may mention that 
the Balkan War Relief Fund (41 Tothill street, S.W.), 
of which I am chairman, devotes all moneys entrusted 
to it to alleviate the sufferings of the Turks as well as 
the Christians. The people in the district under our 
charge “have, in many cases, nothing to eat, and— 
needless to say—nothing to sow for the coming year. It 
may interest your readers to know that approximately 
every £ sterling subscribed suffices to keep one 
hundred adults for one day.—Yours faithfully, 





Noev_ Buxton. 
House of Commons, S.W., February 6th, 1913. 
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FREE ZONES UNDER TARIFF REFORM. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In answer to your editorial P.S. to the article 
over my signature in your issue of February 1st, I am 
not aware that Mr F. E. Smith has said anything 
beyond referring to the German rebate system, which, 
in fact, is a minor issue in my suggestions on the sub- 
ject as first contributed by me some eight years ago. 

As regards your further query relating to suggestions 
in relief of factories in the West Riding of Yorkshire 
and the Midland Counties, my reference to enclaves 
wherever marine exits exist in the form of shipping 
ports should, I think, have sufficed, for it is clearly 
impracticable to carry things beyond the limitations of 
the geographical environment which restricts the said 
farther inland regions in the main to the choice between 
the estuaries of the Humber, the Thames, the Severn, 
and the Mersey, where the proposed indispensable 
enclave system should come into play, and serve all the 
needs with ease.—Your obedient servant, 

H. H. RAscHeEN. 

Birkdale, Southport, February 4th, 1913. 


THE LAW GUARANTEE SCANDAL. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read with great interest your comments upon 
the Liquidator’s Report in this case, and note with pleasure 
that, while you blame the apathetic attitude of the unfortu- 
nate shareholders in not pressing for a severe public 
inquiry “to clear up this financial scandal,” you do not fail 
to call attention to the unsatisfactory position of the Board 
of Trade in the matter. 

The Board of Trade, as we all know, is supposed to look 
after the interests of shareholders in joint-stock companies, 
though it has no power on its own initiative to institute pro- 
ceedings or inquiries, however great in its opinion may be 
the necessity for so doing, the law in its wisdom having left 
this important duty in the hands of those who are least able 
to undertake it, viz., the despoiled, and, therefore, disheartened 
shareholders. 

The remedy is obvious. The Board already has powers to 
order inquiries to be made into shipping casualties, for the 
law does not leave the responsibility for the initiation of these 
important inquiries to the crews concerned. Let it show at 
least equal solicitude for the shareholders in joint-stock com- 
panies, and extend the Board’s powers to meet their needs. 

The so-called “voluntary,” or private, liquidation, as is 
proved by the Law Guarantee Trust and other more recent 
cases, can hardly be relied upon to meet the necessities of 
any cass where a thorough inquiry is required.—Yours 
obediently, INVESTOR. 

February 5th, 1913. 





Reviews of Books. 


PEACE AND ARMAMENTS.* 
THE case against war has always appeared to us both 
simple and convincing. The real difficulty begins when 
the question is asked, How can a nation or an indivi- 
dual best assist in bringing about the abolition of war? 
This is a problem which has confronted many great 
thinkers and idealists, and some have even gone so far 
as to advocate the use of the sword in establishing a 
world empire which would be at peace with itself. The 
tendency of modern thought, however, has been in the 
direction of a judicial settlement of international dis- 
putes, analogous to the process of law, which has 
displaced trial by combat in the case of individuals. 
Accordingly, the past century has seen a steady growth 
of arbitrations between countries, by which disputes 
that might otherwise have resulted in war have been 
peaceably settled. Probably the most signal triumph 
of this principle has been the establishment of inter- 
national tribunals at the Hague, to which disputes may 
be submitted. Some disappointment, however, has 
been felt that the cause of international justice has not 
made more rapid headway, in recent years, than has 


* The International Mind.” By Nicholas Murray Butler. 
(New York) Charles Scribner's Sons. 75c net. 


| 


in faet been the case. In particular, the failure of 
President Taft’s proposals for a series of treaties by 
which nations should bind themselves to submit all 
matters in dispute, including questions of national 
‘* honour ”’ and vital interest, to arbitration, has some- 
what depressed many advocates of this principle. The 
political crisis which raged in the summer of 1911 over 
Morocco, and almost resulted in war between the 
Great European Powers; the war in Tripoli between 
Italy and Turkey, and the present war in the Balkans, 
have also. contributed to a feeling of gloom. In view 
of these facts, it is opportune to notice a small volume 
which has recently appeared, written by Mr Nicholas 
Murray Butler, president of Columbia University, .a 
public orator who devotes his great powers of speech 
and political talents largely to problems of peace and 
war. His knowledge of Europe is as remarkable as his 
acquaintance with minutest details of the American 
Constitution ; and few have done so much in recent 
years to remove international friction in various. parts 
of the world. This small volume is of especial 
interest to Englishmen. It contains five addresses, 
delivered at intervals of a year, by President Butler as 
chairman of the Lake Mohawk Conference on Inter- 
national Arbitration, in which the author considers the 
bearing of recent history on the world’s peace. As a 
matter of policy, President Bu‘ler considers that the 
question of disarmament should be avoided for the 
present as a non-essential element, because ‘‘ nations 
and Governments have a varying sense of responsibility 
for order within and for safety without their 
boundaries.’’ He believes that disarmament will 
follow peace as an effect and not precede it as a cause. 

In regard to the British fear of Germany, as exempli- 
fied especially in the naval panic of 1909, Professor 
Butler says :-— 

If an opinion may be ventured by an observer whose friendli- 
ness amounts to real affection, and who is in high degree 
jealous of the repute of the English people and of their place 
in the van of the world’s civilisation, it is that this lamentable 
outburst is attendant upon a readjustment of the relative 
position and importance among the nations of the earth, due 
to economic and intellectual causes, which readjustment is 
interpreted in England, unconsciously, of course, in terms of 
the politics of the first Napoleon rather than in terms of the 
politics of the industrial and intelligent democracies of the 
twentieth century. Germany is steadily gaining in importance 
in the world, and England is in turn losing some of her long- 
standing relative primacy. The causes are easy to discover, 
and are in no just sense provocative of war and strife. 

In a word, President Butler believes that there is no 
ground whatever for English suspicions of Germany. 
The Two-Power standard he condemns as inevitably 
leading to huge programmes of naval construction in 
every nation where the patriotism and good sense ot 
the people do not put a stop to this modern/ form of 
madness. The practical sense of the world is against 
it; only so-called expert theories are on its side. The 
author’s advice, then, to this country would be, we 
suppose, to set the pace in reducing armaments rather 
than to vie with other countries in warlike preparations. 
In the concluding address, delivered in May last, Presi- 
dent Butler pleads for ‘‘ the International mind,”’ which 
he defines as ‘‘ nothing else than that habit of think- 
ing of foreign relations and business, and that habit 
of dealing with them, which regard the several nations 
of the civilised world as friendly and co-operating 
equals in aiding the progress of civilisation, in de- 
veloping commerce and industry, and in spreading en- 
lightenment and culture throughout the world.’’ It is 
as inconsistent with the International mind, he says, 
to attempt to steal some other nation’s territory, as it 
would be inconsistent with the principles of ordinary 
morality to attempt to steal some other individual's 
purse, for ‘‘ magnitude does not justify us in dispens- 
ing with morals.’’ ‘‘ The policy of swagger,’’ he con- 
tinues, ‘‘ that of swinging sticks either big or little, 
and that of threatening to double or treble the mili- 
tary armaments and preparations of some other nation, 
are not compatible with the possession of an Inter- 
national mind.’’ Yet how easily are men of the highest 
intelligence and the largest responsibility swept off 
their feet in regard to International matters at some 
moment of strong national feeling! Nevertheless, 
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President Butler confidently looks forward to the 
coming of the day when Justice shall rule. and a last- 


ing peace shall set free all man’s resources for man’s 
uplifting. 


A HANDBOOK OF RUSSIA.* 


Book will be welcomed by all those—and they are an 
increasing number—who desire up-to-date information 
about the immense Russian Empire. The present issue 
is less bulky than the preceding edition, owing to the 
use of thinner paper, but the amount of matter which 
it contains is about the same. The volume as a whole 
strikes us as being exceptionally complete, for every 
portion of the Empire is considered, and every aspect 
of national life. Merchants and all business men who 


have relations with Russia will find it a most useful 
work of reference. 





* The Russian Year-book for 1913.'’ Compiled and Edited 
by H. P. Kennard, assisted by N. Peacock. (London) Eyre and 
Spottiswoode. 1os 6d net. 
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Entre Rios Railways. — Issue of £750,000 5 per 
cent. consolidated debenture stock at 95, ranking after the 
4 per cent. debenture stock (limited in amount to one-third 
of the issued share capital), and £700,000 of 5 per cent. 
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THE issue of the 1913 edition of the Russian Year- | now be safeguarded by the terms of the agreement with the 
















| Pes O) anes 8,500 .. 10625 .. 4,250 .. 6,375 
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debentures, of which no more will be issued. The issued 
capital of the company is now £4,517,189. The net revenue 
for 1999-10 was £182,337, for 1910-11 £256,833, and for 
IgII-12 £202,556. In 1909-10 {89,818 was distributed in 
preference dividends, in 1910-11 £114,025, and in 1911-12 
£119,747. The results of 1911-12 were affected by the big 
strike of engine men. The security for the stock is good, for 
the high yield offered—s} per cent.—and interest on it will 





Argentine Railway Company. 
Montgomery, Ward, aud Co. (Incorporated in the 
State of New York).—Offer for sale by Robert Fleming 
and Co. of 25,000 $100 shares of 7 per cent. cumulative pre- 
ferred stock at 103}, part of 50,000 shares issued ($5,000,000) 
out of an authorised issue of $10,000,000. The stock is 
redeemable at $115 per share as a whole at the end of any 
fiscal year, and commencing January 1, 1916. An annual 
accumulative sinking fund of 24 per cent. becomes operative 
for the purchase of preferred stock at or under $112} per 
share. If stock cannot be purchased at this figure the sinking 
fund may be applied,when it equals asum sufficient to retire 10 
per cent. of the preferred stock, in retiring a pro rata proportion 
of each holder’s stock. The company was tormed in 1872, and 
conductsa mail order business in Chicago with three branches, 
Statements accompany the prospectus from the vice-presi- 
dent of the company and from Arthur Young & Co., including 
the company’s balance-sheet on January 1st, which reveals a 
satisfactory position, with good explanations as to the justifi- 
cation of the values placed on real and fixed assets. The 
mail order business in the States is much more highly 
developed than in this country, and this company has, 
apparently, been well managed. A record of past net profits, 
however, would have been more useful than a statement of 
the average figures for the past four years. For 1912 net 
profits were $2,347,605. The issue is quite a good investment 
for those in search of a high yield—in this case 6} per cent. 

London and South American Investment Trust.— 
Capital £1,000,000, divided into 1,000,000 ordinary shares of 
{1 each. Issue of 500,000 ordinary shares, £1 each, at par. 
The object of the company apparently is to finance any kind 
of project in South America which may appear lucrative. 
The issue is not underwritten, but directors and their friends 
are applying for and will be allotted 300,000 shares, leaving 
200,000 for the public. The directors’ remuneration of £300 
each, and {£400 for the chairman, is to be increased by a 
5 per cent. participation in any surplus profits available for 
distribution after the payment of a 5 per cent. dividend. 
The prospectus speaks vaguely of the opportunities offered 
by South America, but throws no light at all on the policy 
to be adopted by the board, or the scope within which their 
operations will be confined. It will be surprising if specula- 
tive investors are willing to take a hand in this “blind 
pool,” while established enterprises in Argentina offer open- 
ings for capital. 

Broken Hill Proprietary (Incorporated in Vic- 
toria).—Issue of 240,000 shares of 8s each, at 4os per 
share. The issue is offered to existing shareholders and 
to the public, with priority of allotment to shareholders. 
The issue is made to provide funds for developing the 
manufacture of iron and steel from the ores obtained 
from lands over which leases are already held. A _ cer- 
tificate of the auditors gives the total profits of the 
company for the past six years, but does not set out the 
results of individual years. Mr David Baker reports favour- 
ably on the prospects of the proposed iron and steel 
departure. Nothing is said about the amount of capital 
necessary, but shareholders were intormed previously that a 
sum considerably exceeding the proceeds of the present issue 
would be required. The present price of the company’s 
shares does not give subscribers a very profitable “turn” on 
the new issue, Existing shareholders may like to take up the 


new shares, but there is little in them to attract the general 
public. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 
opening of the lists have been as follows :— 
Capital Applications. 
Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. Company. Thereon, — 


£ z£ 

Amount previously recorded .... ee e- 22,646,685 .. a 
ISSUES OF THE WEEK— 
Batu Rata (Sumatra) Rubber 

Plantations £1, at £1 5s 
Cedars Rapids Manufacturing 

and Power 5 % Ist Mt. 

Bonds, at 90 % (Feb. 1) ....1,680,000 .. 1,512,000 .. 18,000 ..1.344,000 
General Guarantee Corporation 

74 % Cum. Ptg. Pref. £1 

GBT. saccearc code .seseee+ 100,000 .. 100,000 .. 12,500 .. 87,500 
Scottish American Mortgage, 

4% Deb. Stk. at par (Feb. 1) 50,000 .. 50,000 .. 50,000 .. se 
Standard Oil of Mexico “B” 


Shares, Is (Feb. 1)........0. 3,000 .. 3,000 .. 1,500 1,500 
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ital Applications. 
- on Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. Company. Thereon. bility. 
z £ £ & 
‘ Sunday Times ” 6 % Ptg. Pref. 
£1, at £1 2s (Feb: 1) ..... ese MO .. 26,400 2,4CO 24,000 
Entre Rios Railway Co. 5 % 
Cons. Deb. Stock, at 9% % 
712,500 37,500 .. 675,000 
500,C00 62,500 .. 437,500 
*“Montgomery, Ward and 
7 % Cum. Pref. Stock, at 
1054 % (Feb. 8) ccccsecccce - 520,853 .. 536,424 52,083 .. 484,341 
. 3,450,949 .. 390,735 ..3,060,216 


* Partly subscribed abroad. 
Total offered for subscription to date | Total offered for subscription for the 





wh-le yer -- 
£26,097,634 BID ccccccccee £210,850,156 
18,657,354 1911 .. 191,759,352 
25,107,690 | 1910.. cocccce 267,439,(53 
34,596,905 WGOD ncccccccccccccccces 1 78 
42,300,358 IGOB ...ccccccccccccesers 192,203,751 
27,143,724 | 1907 ......-- ecccccccece - 123,629,973 
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COMPANY MEETINGS, &c. 





COLOMBIAN NATIONAL RAILWAY COMPANY, LIMITED. 


A meeting of the holders of the committee’s certificates of 
deposit representing the second mortgage debentures of the 
Colombian National Railway Company, Limited, was held, on 
the 7th inst., at Winchester House, London, to consider a reso- 
lution authorising the committee to accept an offer for the ex- 
change of the debentures, with all coupons attached, for 85 per 
cent. in new 6 per cent. bonds of the Colombian Government, 
secured by a charge on the Customs of the Republic, bearing 
interest as from March 1, 1913, and redeemable by a sinking 
fund of 1 per cent. per annum. Dr Gerald T. Moody presided. 

The secretary (Mr Robert Goode) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech,*said: It will be 
within your recollection that at a meeting of the holders of second 
debentures of the Colombian National Railway held at Cannon 
street Hotel on January 31, 1912, you appointed a committee to 
protect your interests, which had been so seriously jeopardised 
by the continued default in the payment cf interest on your 
debentures. The committee at once proceeded to call for the 
deposit of the debentures in order that they might be in a posi- 
tion to negotiate for the holders, and it inust have been a matter 
of satisfaction to every debenture-holder that an immediate and 
general response was made to this call. In fact, the total num- 
ber of debentures deposited aggregated £375,000 out of a total 
of £400,000, or exactly 93.75 per cent. The last payment of 
interest on the second mortgage bonds was made in 1909, and 
in the year of default the debentures fell to the low price of 
40. Shortly after the default some of the debenture-holders 
formed an informal committee with the object of obtaining a 
| guarantee of interest on the bonds from the Colombian Govern- 
ment, but owing to the extreme difficulty and complexity of the 
situation they were unable to bring this about. The complexity 





| bian National Railway, each series of which is small in amount, 
and in consequence not readily marketable, makes it obvious 
that it would have been to the advantage of all concerned if 
}| some scheme of unification of these debentures, with a uniform 
| guarantee by the Colombian Government, had been initiated by 
the railway company itself at an earlier date. 


| THE PROPOSED SCHEME OF ARRANGEMENT. 


{| After protracted negotiations, we have at length 
| successful in arriving at an arrangement which your com- 
| mittee are unanimous in asking you to confirm. Under 
this plan you will exchange each certificate represent- 
/| ing a second debenture of {100 for £85 in a 6 per cent. Colom- 
| bian Government bond. : . 
|} will carry interest from the 1st proximo, will be directly sec ured 
| on the Customs, and will have the advantage of being redeemed 
by a sinking fund of 1 per cent. The advantage of this sinking 
| fund is obvious and important, inasmuch as the gradual re 
| demptian of the bonds will secure for them a steady ~rice inthe 
market, and their ultimate approximation to a quotation at par 
| 
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value. The Government of Colombia has earned respect in the 
past by the honourable manner in which it has fulfilled its 
engagements, and as the country possesses enormous natural 
resources, and has only a small debt, we may regard the 
security which is offered to us as likely on those accounts to 
appreciate in value. The expenses of the committee will most 
probably be provided independently of the terms of exchange 
which I have announced. That these terms must be regarded 
as satisfactory is shown by the rise in the price of the certificates 
of deposit on the announcement of the scheme. I have already 
mentioned that in the year in which default took place the de- 
bentures fell to 40. Even in 1912 they were as low as 46. 
Immediately before the issue of our circular announcing the 
terms of exchange they stood at 60, whilst to-day they stand at 
70, a most substantial appreciation in price. 

The resolution was carried unanimously: 
thanks to the chairman for presiding 
ceedings. 


and a vote of 
terminated the pro- 





LONDON AND HANSEATIC BANK. LIMITED. 


The annual general meeting of the shareholders in the 
London and Hanseatic Bank, Limited, was held, on the 6th 
inst., at the offices, 38 Lombard street, London, Mr Emil 
Oesterley presiding. 

The secretary (Mr Frederick Poole) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Before 
dealing with our to-day’s business I hope you will allow me 
to refer to the loss of Mr Frederick Youle, who was one of the 
founders of this bank. He was a remarkable man, reminding 
one of the old-time pioneers who, by their enterprise, probity, 
and energy, laid the foundation of the success for future genera- 
tions. These qualities and his great experience, chiefly in 
South America, made him much sought after in the City. He 
held many important directorships, and, with many opportuni- 
ties of good service to others, always remained modest, ap- 
parently unconscious of doing good. When forced by age 
gradually to relinquish work our bank seemed to be his 
favourite child, and was the last to be left. It would lead too 
far to describe what he has done for the welfare of our bank 
and the interest he took in it even up to his 96th year. Every- 
body who knew him personally or his work will cherish the 
memory of Frederick Youle. (Hear, hear.) Not enough that 
we have lost our oldest friend, but we have to deplore also the 
death of our youngest colleague, Mr George C. Curtis, which 
occurred most unexpectedly after the issue of our report. He 
was called away in the prime of life and in the midst of a 
useful career, and will be missed by many friends, not the 
least by his colleagues, in this bank, where his regular attend- 
ance and insight into its affairs have been of excellent use. 


A GOOD YEAR. 


I have been reading over the report of our last annual meet- 
ing, and find that the chairman closed with these words :— 
‘* We have every reason to expect a good year.’”’ That prophecy 
has become a fact, and the reason why is not far to seek. We 
| have been helped by good times, and we have been true to our 
| principle of activity, enterprise, and caution. The result is 
| increase of business, and, luckily, the absence of serious losses. 
Glancing at the balance-sheet, it will strike even the uninitiated 
that we are in a very strong position indeed, inasmuch as it 
shows liquid assets of no less than one million and a-half. All 
the figures show expansion; so do our expenses, and in respect 
of these, I may say that we have been obliged again to enlarge 
our offices for want of elbow-room. I think it will make it 
clear to you what 2 great amount of clerical work is nowadays 
required if I refer you to the grand totals of our balance-sheet. 
Thev are now £7,822,000. Ten years ago they were £2,752,000. 
Even with our growing establishment I sometimes wonder how 
effectively and promptly business is got through daily. The 
board sincerely thank the managers and the staff, the former 
for their well-working organisation—all for the heartiness with 
which they invariably fulfil their tasks. 





DISTRIBUTION OF PROFITS. 


The final result will, no doubt, please you as much as it 
pleases the board. Our profit is £83,986, against £72,549 last 
| year. After enabling us to carry £30,000 to the reserve, against 
| £20,000, and £3,000 to the pension fund, against £1,000, we 

carry forward £21,285, against £20,299. This brings our re- 
| serve fund to £300,000, which, with the carry forward, is just 
above half the paid-up capital. It will not take 41 years to 

over the other half. As to our capital, we are in the same 
position as we were in last year, with the option of issuing the 
balance when we see our way to employ it usefully. The same 
with our investments, which stand in our books at or below 
market value. The question has been raised if, in such a good 
year, there might not have been some increase of dividend. It 
| must not be forgotten that in a business like ours, with countries 
which for their prosperity depend on the weather, crops, politics, 
or other uncertainties, there are unavoidable risks. Therefore, 
we on this side are convinced that in the best interests of all 
concerned, we ought strictly to adhere to the principle of 
increasing our reserve whenever possible. I have no doubt 
' the time will come when we can safely and with reasonable 
prospect of permanence increase the, after all, very respectable 
| dividend of 8 per cent.; in fact, that is just what we are 
working for. (Hear, hear.) 
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NOTABLE ADDITION TO THE HAMBURG BOARD. 


burg—a gentleman who has already favoured us with a visit, 
and whose influence and ripe experience will, no doubt, be of 
great benefit. 
lost no opportunity to assist us in every way. We may, per- 
haps, be permitted especially to mention the chairman, Mr 
Gustave Diederichsen, who, in spite of his multifarious occu- 
pations, is an ever-ready friend. So much for ancient history. 
Living as we do in a period of kaleidoscopic events at home 
and abroad, the less said about the future the better. What we 
do know is that commerce generally is sound, and that the 
marvellous development of oversea countries, which reacts so 
favourably on European trade, is still being actively carried 
on. Therefore, we expect that the year 1913 will again show 
satisfactory results. (Applause.) In conclusion, the Chairman 
moved the adoption of the report and accounts. 
Mr Otto A. Benecke seconded the motion, which was unani- 
mously agreed to. The usual formal business was then trans- 
acted, and a cordial vote of thanks to the chairman and 
directors terminated the proceedings. 


HOME AND COLONIAL STORES, LIMITED. 


The eighteenth annual general meeting of the shareholders 
in the Home and Colonial Stores, Limited, was held, on the 
7th inst., at the offices, 2 and 4 Paul street, Finsbury, London, 
Mr W. Capel Slaughter (the chairman) presiding. 

The assistant secretary (Mr G. J. Faro) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman congratulated the 


shareholders upon the 
results of the year’s trading. 


The profit for the year amounted 
to £151,724, making with the balance brought forward from the 
previous year a total of £172,814. After paying the dividends 
on the 6 per cent. preference shares, the 15 per cent. cumula- 
tive preference and ordinary shares, they had a sum of 
£57,314, which they proposed to appropriate by increasing the 
reserve fund by £15,172, paying a dividend at the rate of 20 
per cent. on the ‘‘A”’ shares, and by placing {£1,000 to the 
sick fund, carrying forward £21,142. Considering the condi- 
tions in which they had traded, they regarded that result as 
being very satisfactory. 


VOLUME OF TRADE. 


The volume of business had been increased ; the premises had 
been efficiently managed, and depreciation on plant and 
premises had been provided for out of revenue at a cost of 
£24,153. They would naturally ask him to explain why it was 
that their expenses of management had increased by slightly 
over £2,000, and the answer was to be found in the statement 
that the volume of their business had increased, for the larger 
the trade the larger the expenses. In addition to that, they 


to provide for a larger staff, and they hoped that would be 
completed very shortly. A shareholder had written to ask 
what was the effect of the Insurance Act upon the company. 


their own sick fund in addition to their contributions under 
that Act. The answer to that question was that their expendi- 
ture under the Insurance Act was about £2,100. They were 


Insurance Act, for under that Act no one could draw sick pay 
until he had been ill for three days. ‘ 
their sick fund in order that sick 
drawn at once. 


They proposed to use 
pay allowance could be 
STOCKS. 

Their stocks, amounting to £627,010, compared with 
£564,000 last year, and that increased figure was reflected on 
the other side by a loan from the bankers of £125,000, which 
was £50,000 more than a year ago. The investments stood 
at £218,117, but whereas at the beginning of 1912 their value 
was 4,192,304, the market value was now £186,970. In review- 
ing the year under review it was seen that they had been pass- 
ing through a period of strikes and labour unrest, factors which 
tended to increase the cost of trading, and consequently to re- 
strict profits, but so far as they were concerned, they had no 
discontent among their employees. They had Had to contend 
with falling markets which were good for customers, but not 
for shareholders, because the company had to provide for its 
requirements some time ahead. They had elected the secretary, 
Mr Davidson, to a seat on the board. He would continue as 
secretary in addition to his new duties. In conclusion, the 

Chairman moved the adoption of the report and accounts. 


Mr G. G. Fisher, J.P., seconded the motion, which was, after 
a brief discussion, carried unanimously. 


INCREASE OF CAPITAL. 


The formal business having been disposed of, 


yo Chairman proposed a resolution to increase the capital 
of the company to £1,500,000 by the creation of 45,000 new 


eee 
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I have to notify that our Hamburg board have been fortunate 
enough to secure as their colleague Mr A. ©. Thiemer, of the 
well-known firm of Schlubach, Thiemer and Company, of Ham- 


In all other respects cur Hamburg friends have 





were increasing their office accommodation at the head office | 
In that connection he might say that they proposed to maintain j; 


maintaining their sick fund to supplement the benefits of the 
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6 per cent. accumulative preference shares of £5 each. He 
observed that with a view to giving information to all share- 
holders, he had sent out a cireular on January 28th last, and 
there was not very much to add to that information. He 
thought that the case for imcreased capital could hardly be 
denied, and that brought them to the method they proposed for 
raising it—namely, by the creation of new 6 per cent. prefer- 
ence shares. The amount of the existing shares of that class 
was £675,000 in 135,000 shares of £5 each, and they asked for 
authority to increase this by the creation of 45,000 additional 
shares. They did not wish to issue all now. At present they 
desired to issue only 27,000 shares, keeping the rest in the 
treasury. Without wishing to be optimistic, the directors 
would not be wishing to be asking for increased capital unless 
they saw their way to utilising the money well, thus increasing 
the profits. 

Sir Charles Philipps seconded the resolution, which was, 
after a short discussion, carried. 

On the motion of Sir Charles Philipps, seconded by Mr 
Lemmens, a further resolution was passed altering the articles 
with a view to increasing the remuneration of the chairman 
in view of the extra work he had undertaken in connection with 
the company. A resolution was also passed enlarging the 
scope of investment of the reserve fund. 
A vote of thanks to the chairman terminated the proceedings. 





WELFORD AND SONS, LIMITED. 


The twenty-seventh annual general meeting of the share- 
holders in Welford and Sons, Limited, was held, on the 3rd 
inst., at the Cannon Street Hotel, London, Mr John Welford, 
J.P. (the chairman and managing director), presiding. 

The secretary (Mr H. Trotman) having read the notice con- 
vening the meeting, 
The Chairman said that the board proposed a continuance 
of their steady rate of dividend, making a total distribution of 
10 per cent. for the year; and the addition of £4,000 to the 
reserve would bring that fund up to £80,000. The company’s 
business was still steadily increasing, and they now had the 
largest number of customers on their books they had ever re- 
corded, but the last two years had been very bad for the 
agricultural and dairying industries, and they had had to pay 
increased prices for their supplies, with the only natural re- 
sult that the profits had been curtailed for the present. He 
thought that, when all the circumstances were taken into ac- 


count, the company had done as well or even better than might 
at one time have been expected. 





HIGH QUALITY OF THE COMPANY’S SUPPLIES. 


The long-promised Milk Bill had been shelved again—he 
supposed for another Session; but the company took every 
practical measure to ensure their milk and dairy produce 
being of high quality combined with healthy purity, and their 
customers might have full confidence in using and recommend- 
ing their supplies. It was gratifying to note that the very 
substantial addition to their business each year came from the 
recommendation. of customers. They had purchased a free- 
hold site in a very important position in the main Finchley 
road, on which the erection of their new dairy buildings was 
fast approaching completion; and they looked forward to a 
substantial addition to their clientéle in that rapidly develop- 
ing neighbourhood. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr R. H. Jackson seconded the motion, which was, after a 
short discussion, unanimously agreed to. The formal business 
was then disposed of, and a vote of thanks to the chairman, 
directors, and staff of the company terminated the proceedings. 





LENNARDS, LIMITED (BOOTS AND SHOES). 


The sixteenth annual general meeting of the shareholders in 
Lennards, Limited, was held, on the 3rd inst., at the Grand 
Hotel, Leicester, Mr T. J. Lennard, J.P. (Sheriff of Bristol), 
presiding. 

The Chairman, in moving the adoption of the report, stated 
that the year’s profit on trading amounted to £29,821, and that 
the net profit, after payment of debenture and mortgage interest, 
all working expenses, and depreciation of fittings and fixtures, 
was £22,096. The amount carried forward from last year’s ac- 
count was £3,434, making £25,531. The preference shares re- 
ceived a dividend of 6 per cent., and the ordinary shares 8 
per cent. A donation of £500 to the staff and ‘‘ Lennard’s 
Holiday Home” was a notable item, and £5,333 was carried 
forward to next account. The balance-sheet, as usual, showed 
‘* Trade creditors nil.’? The chairman specially mentioned that 
the word ‘‘ Lennards’’ was the registered trade mark of the 
company both in this country and abroad. 

Mr J. Wallis-Goddard seconded the adoption of the report, 
which was unanimously agreed to. 

The auditors, Messrs Tribe, Clarke and Co., Bristol, were 
re-appointed, and a cordial vote of thanks to the chairman and 
staff of the company terminated the proceedings. 


re eer NER 
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BLACK SEA OIL FIELDS, LIMITED. 
The third annual general meeting of the shareholders in the 
Black Sea Oil Fields, Limited, was held, on the 7th inst., 
at Winchester House, London, Mr J. S. Harmood Banner, 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 




















M.P. (the chairman), presiding. -— ~RECcEIPTSs.—— | ——-REOEIPTS.—~ 
. ; Estimate Apl.1 "134 1.1,'11} Week | Week 
The secretary (Mr W. J. Maxwell) having read the notice for Year : ‘to | 5 to | ending | ending 
convening the meeting and the itors 1912-13. | Feb.1, | Feb.3, | Feb. 1, | Feb.3 
“vi poe ~ ae be a of the auditors, Bs 1313." “192.” isis.” | 1912," 
irman, in dealing with the accounts, said that the Balaness in bexcbequer on £ z 2 aa é 
capital expenditure during the year had been £3%5312. They a eeens- | saeen anal : eal 
ank of England ,... ee .072| 12,518 ee ee 
ee eee ae i oar £16453 1s, representing the Sasa ot | "bab .518 1,027,797, wae ae 
whole c of wells temporarily suspended, 4o per cent. off their REVENUE. | 91,468.59)’ 13.546 17)! — 
producing wells, 20 per cent. off earthen ambars, electric | Castoms......ccscecsecceee | 33900,0C 27,003,00C 27,931,000 62800] 548,000 
station, temporary buildings, an ‘ent. o j ‘ Excise ......cecesceesesee | 57,200,C0C| 31,402,000) 32,100,000; 280900) 445,000 
a cen gs, and 10 per cent. off their plant | Fotte, dc., Duties ....... | 25480000) 21,+86-00| 20,995,900) 638001) 512,c09 
poe ne BUMPS ....secsccccceceee- 940000C! 8453.00} 7,713,000: 25400} 177,000 


THE YEAR’S PROFITS. 


‘The profits for the year amounted to £54,496. After pro- 
viding for depreciation and for the payment of interim divi- 


Land Tax .......ccceseees 
House Duty ............- 
Preperty and Inccme T ax. 
Land Value Duties 
Post Office ......cce-eeess 


2,700,000 1,220,00} 1,520,00% 170,00} 230,000 


44,100,006, 21,729,900) 23,985,20 2,720,90¢} 3,266,000 
545,000, '224,000|  311,00¢| 50,060) 
29,175,000, 23,680,900] 20.250,90! 270,00 250,000 


dends of 7 per cent. on the participating preference and 
ordinary shares, absorbing £21,000, and putting aside £1,g00 to 
reserve for income-tax, there was £24,286 available for further 
distribution. They proposed to pay a final dividend of 3 per 
cent. om the preferred shares and 4% per cent. on the ordinary 
shares, making the dividends 10 per cent. and 11% per cent. 
respectively for the year, and to carry forward £13,186, less 
percentage of profits payable to the directors. As they had in 
hand or invested funds to the amount of £28,699, and had to 
receive on account of oil £7,939, they would have over £20,000 
on hand after providing for the payment of dividends and 
capital expenditure incurred. The total amount of oil pro- 
duced for the period under review was 4,409,887 poods. The 
average price for the first six months was about 19 copecks per 
pood at the wells, and for the second half of the year about 
24 copecks per pood. As most of their original contracts had 
now been worked off, they were in a position to derive full 
benefit from the higher price of 38 copecks per pood now 
current. 
THE SHIRVANSKY REFINERY. 

He thought that they should have much more satisfactory 
results from their refinery at Shirvansky during the current 
year, as arrangements had been come to by which competition 
had been brought to an end. One of their chief difficulties had 
been that of transport due to the abnormally heavy rains which 
prevailed during the greater part of the year. This was 
largely responsible, too, for the falling off in the production 
which had occurred during recent months, as it necessitated the 
stopping of operations in several of their wells. Given normal 
conditions, he saw no reason why there should not be a return 
of their former high figures of output. Whilst they were 
making satisfactory profits from the wells in the upper source 
they, as well as other companies on the field, were going on 
with the work of sinking deeper wells in different parts of 
their property, with a view to striking the primary source. 
In the Neftianaya district they had struck oil in September 
last at a depth of 1,360 feet. The work, however, had been 
delayed, as in carrying out the necessary Government regula- 
tions for reservoirs and pipe-lines cork had formed, and the 
casing got damaged. They would derive much valuable in- 
formation from the various deep drilling operations which had 
been carried on both in their own neighbourhood and in other 
parts of the field, and when the time came they would be in 
a position to deal effectively with the development of their 
numerous other plots. Meantime, they were making large 
profits from their present production. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 


STATEMENT BY MR GEORGE TWEEDY. 


Mr George Tweedy, in seconding the motion, said that from 
personal visits to the field on no less than three occasions 
during the past year he could confirm all that the chairman 
had said regarding the effects of the weather on their opera- 
tions, but that neither this nor the transport presented per- 
manent obstacles. The chief difficulty in regard to the Maikop 
field had been the bad work which had been carried out in 
some quarters, and it was this rather than the absence of oil 
which was responsible for the unfavourable views of Maikop 
entertained by some people. Mr W. H. McGarvey had written 
him at length in regard to the disastrous effects of the weather 
both on the drilling operations and on the roads, 
McGarvey) further stated that he had never failed in his con- 
viction that Maikop would prove a first-class oil territory. 
Work was progressing slowly in the deep wells owing to the 
casing being damaged by the great pressure from below. That 
was a technica, difi®iulty which would be overcome by using 
heavier casing. When the favourable conclusions of experts on 
the data obtained from these deep wells were confirmed by 
results, it would, he thought, be difficult for any man to estimate 
the extent of the profits without appearing to be unduly 
sanguine. 

The resolution 
agreed to. 

On the motion of the Chairman, seconded by Mr Renton, 
Mr Otto Krishaber was re-elected a director. 

The auditors, Messrs J. Henderson and Son, were next 
reappointed, and a vote of thanks to the chairman for pre- 


was, after a short discussion, unanimously 





and he (Mr : 





Crown Lands ...........+. 

Réceipts from Suez Cana) 
Shares and Sundry Loan: 

Miscellaneous 


Revenue ...cecesceres 
Total, including Balance 


OTHER RECEIPTS. | 

Repayment of Advances for Bullion . 1,1€0,00C 1,400,000) wd 
Repayment of Advances for Interest 

on Exchequer Bonds under the} 

Capital Expenditure (Money) Act, 

dhs ithdddiehddwanddekensddstaxees 158,04 
For Treasury Bills (net amount) ....  6,400,00t| 
For Exchequer Honds issued under 

the Capital Expenditure (Money) 

Act, 19014 ° 
For Excheqver Bonds issued under 
the Cunard Agreement (Mcney) Act, 
WOE... coctccecccccecceccccestec ce 
Under Telegraph Acts, 1892 to 1907 .. 
Under Telephone Transfer Act. 1911 
Under Military Works Acts, 1897 to 
FE nk cttnessndsccaungsanesgseess 
Under Land Registry (New Buildings) 

Act, 1900 CHSC eee rere eeseeeseesees 
Under Public Buildings Expenses Act, 
WIE caccnesccconccenassccenetecses 
Under Public Offices Site 
Rat, WEED ‘icosse ccsccectsvccedpesces ee 
Cunard Loan, Repayment on account | 
CORIO on ketckncn dec .e: 13,00} 
Suez Canal Drawn Shares 11,903) 
Temporary Advances, Deficiency .... oe | 
Temporary Advances, Ways and 
Means (including Treasury Bills 
£53,/00,000 in 1912-13 and £7,100,000 
SR BGRERED) . ccccccescccccccedesesoese 
Total 


On the 22nd July, 1912, Exchequer Bonds for £4,000,009, bearing interest at 
3 per cent.,and repayable January 1, 1930, were issued under the Telephone 
Transfer Act, 1911, in y;art payment of the purchase money of the National 
Telephone Company's undertaking. This transaction does not appear in the 
above statement, as it did not involve any Exchequer receipt or issue of cash. 


530,00( 439,000) 430,000) “e ee 


| | 
1,289,000 1,391,65° 3,268,437) 2. 
2.400000, 2 344.404) 2,302,172) 3&) 271,421 
i57,189,0A 140,673,057 158,815 608| 5,160,036) 6,749,421 


§ amet 
i52,141,618)152,361,779| ee 


eee eeeeeeee 


aeeee - 


100,000 





145,451) 138,04 


4,060,5 X ee \ ee ee 


1,000,006 
40,006 3,000,000 


en oer 
12,00 oa ee ee 
20,000 ae | ee ee 
(Dublin) } 
25,000 ee 


—— 


oe 11,903 
1,500, 


4,800,000) 9,100,000 
469,854,935'170,500,150! 5,309,983: 5,819,42) 





EXPENDITURE AND OTHER ISSUES. 


Kstimat- 
| for Year 
| Wed-is. | 


(ineludng | Apl. 1, "12, Avl.. I, ‘ll, 


Supple 
mentary ren 1, Fe . 3, 
1913, | «1912. 


Total Issues out of the Exchequer 
_w meet Payments from 


| ~~ Issue . 
Week Week 
ending | ending 
Feb. 1 Feb. 5, 

1913 1912 
z £ 
‘a 262,395 


Grants). 


£ £ 
19,451,592 20,442,5'8 
729,243 821,558) 


9,584,0CC' 7 239,13) 7,218,015 
1,709,00C; 1,515,118 1,514,708 
51,919,000 116,346,782 112,649,952 


188 957,000 145,281,856 142,6 6,751 


£ | 
24,500,006 
1,225,00C| 


Naticnal Debt Services ... 
Road Improvement Fund . 
Payments to Local Taxatio: 
Accounts, &c, ........... 
Other Cons. Fund Servicer. 
Supply Services ........... 
Bxpenditure.......... 


OTHER I£80E8 

For Aavances for Bullion ....+++.+--- 
For Advances for Interest on Ex- 
onome Bonds under the Capita) 

Expenditure (Money) Act, 1904 

For ec! »hequer Bonds issue: d 
aien the Capital Expen- 
diture (Money) Act, 1901.. 
Less, Paid off by the National 
Debt Commissioners...... 


‘190,000 
10,167 
2,567 ,80€ 


2,767 973 


140,000 
10,316 
2,840,200 
5,253,621 


1,550,000 1,350 000 


133,04£ 143,451 


£1,781,700 


20,800 
—- 4,060,900) ee ee 
For Exchequer Bonds issue ed u nder r 

the Cunard Agreement (Money) Act 

MED ob nics + caguees congpges cdengncgnes ee 
Under Telegraph Acta, 1892 to 1907... 1,003.06 809,000, ee | 
Under Telephone Transfer Acts, 1911 40,000 3,0.0,000 as | 
Under Military Works Acts, 1897 to 1903 ee 150,000 ee 
Under Land Registry (New Buildings) i 

BERTIE o cccccscccccescccacccceces 18 000 7,000 
Wnder Public Buildings Exp. Act, 1903 20,000 oe oe 
= Public Offices Site (Dublin) Act 
19 000: 


2,356,766 ee 

1,500,001 oe 

56,500 os 
47,00 

5,000,000 ee ee ee 


2 080,000 ee 


mM... £ Revenue, 1907-8, issued unde) 
Section 9 of the Finance Act, 1908. A OK 
Old Sinking Fund, 1910-11:— 
Issued to reduce Debt. ........... 
Issued under the Finance Act, 1911:— 
BOND BP cc cots cecccceces 
Section 16 (1) (b) 
Section 16 (1) (c).... neadhed 
Old Sinking Fund, 1911- 12, "issued tc 
DOR Bin ccsc cc cccosccesesocenss 
Cunard Loan Repayment issued to the 
National Debt Commissioners under 
the Cunard Agreement (Money) Act) 
FE Obkh sca nceacocececcse ceceeneses 





| 


| 
siding terminated the proceedings. 130,000. “ | 


130,000 
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Suez Canal Drawn Shares, issued to 
reduce Debt under the Finance Act 





DED Kan Dawecoo ene awnsesenransnesenss 9,900 9,800 
Deficiency Advances repaid ......... ee 1,500,00¢ oe 
Ways and Means Ad‘ances Repaid .. 1,800,000 5,003,070 3,000.000 


160,408,311 159,264,868 2,786. 97: 6,472,511 
Inc.orDec for Week 
10,549,675 + 2,422,778 —742.958 


685,589| + 109,237 + 119,868 


Balances in Exch 
Bank of England ....scccscceses 
Bank of Ireland .......cccceccees 


uer:— 
8,882,523 
635.652 











ee 9,446 18¢, 11,235,262 + 2,525 010 — 62503 
Treasury Bills outstanding on February 1, 1913:— £ 
Bills issued ty Public Tender ........cesssececeseserseseees 10,500,000 | 
Bills otherwise issued .......ccececeeeceseees pcccccccesece ee 7,000 COO | 
Treasury, February 3, 1913. Betal.ccccoccccscccsccoce §©ETAGRGID | 
SEGARA he 


88th ANNUAL REPORT 


FOR YEAR ENDING JUNE 30th, 1912. 


New Net Life Business £720,288 
Premium & Interest Income - 630,123 
Claims 2 Death 
since 1902) 
Assces. matured 21 9,362 


CLERICAL, MEDICAL AND GENERAL LIFE ASSURANCE SOCIETY, 
15, ST. JAMES'’S SQUARE, PALL MALL, LONDON, S.w. 


(lowest 


and Endt. 


ROYAL 


INSURANCE 


ef 








Tota! Funds £18,167,251. 
FIRE, MOTOR CAR, LOSS OF 





PROFITS, MARINE, LIFE, 
CoO M P A N Y, ACCIDENT, FIDELITY, BURGLARY. 
HEAD 1 North John Street, LIVERPOOL 


LIMITED. ores: | tetetci ten LonOeN. | 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS OVER £6,750,000. 





FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, 
PENSIONS, LEASEHOLD, BURGLARY, 
OF SECURITIES, FIDELITY, 
MOTOR CAR RISKS, 
INSURANCES 


ANNUITIES 
GLASS BREAKAGE, TRANSIT 
PROPERTY OWNERS’ LIABILITIES, 
THIRD PARTY, AND EMPLOYERS’ LIABILITY 
EFFECTED ON THE MOST FAVOURABLE TERMS. 
Edinburgh: 35 St. Andrew Square. 

London: 5 Walbrook, E.C. 


Che Bankers’ 





Gazette. 





BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 
week ended Wednesday, February 5, 1913. 


ISSUE DEPARTMENT. 
£ 


2 


£ 


Notes issued ........ 53,714,905) Government debt.... 11,015,100 | - 


| Other securities 7,434,900 
| Gold coin and bullion 35,264,905 


53,714,905 53,714,905 | 
BANKING DEPARTMENT. 
£ | £ 
Proprietors’ capital .. 14,553,000 Government securities 13,035,483 


Rest 3,521,333 


Other securities .... 34,986,378 
Public deposits* .... 18,266,092 


| Notes .........ee000 29,696,540 


Other deposits ...... 38,238,051) Gold and silver coin 926,762 
Seven-day and other | 
Se tincseuseddeus 16,687 
74,595,163 74,595,163 | 


*Including Exchequer, Savings Banks, Commissioners 0 National Debt, and 
Dividend Accounts. 


Dated February 6, 1913. J. G. NAIRNE, Chief Cashier, 


The following were the v change Ss inthe principal accounts when 
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The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended F ebruary 5, 1913 :— 


\o@ 
| + —— i> 2 3 
a. Circulation | es FE 3 
Coi j c i aie ’ } a=} 

Date. —— Abroad or et Deposits | Banking | Reserve.\2 4 cs 

| out for Bills.) Vepart- | 35 g 

Export. ment. les iS 
— aD — —_ —_ _ | = 
1912 £ £ £ £ e 14x 
Nov. 13 36,627,158 106000 out, 28,300,405 53,577,579 44,600,558 26,776,754 50 5 
20 37,465,154; 239,C00 in 28,277,095 54,518,952 44,705,34¢ |27,658,05¢, 50%; ~ 
27 37,786,270 367,000 in| 28,511,835 54,932.943  44,795,30¢ |27,924,43£| 50, — 

Dac. 4/56,414,8C2) 415000 out) 28,603,205 (52,416,171 43,919,24 |25,761,59"| 503) — 
1) |34,245,556/1,213 000 out! 28,373,630 50,555,405 44,020,03¢ | 24,321,9.6) 48.) - 
18 32,473,697, 228,0C0 out) 28 753,945 51,541,315) 47,191,894 22,163,95:' 43 | - 
24 30,328,567! 105,000 in| 29,272,565 51,494,€05, 49,816,069) .9,£06,00?) 38 ~— 
1913. | 

Jan. 1)31,300,487; 100000 out 29,200.255 67119687 64,465 323) 20,5£0, 237 30; _ 
8 53,413,85%| 218,000 in) 28,633,420 (51,601,895, 46,3£0,137 25,230,434) 45 | - 
1f \35,273.6 0| 72000 in) 28,078,7)5 52,173,359) 44,612,554 25,644,489: | 493) — 
22 '5,775,872| 930000 out, 27,664,105 53,251,993) 44,786,299) 26,5€1,767) 49, — 
29 36,401,855} 38000 out) 27,777,360 (57 "1 68,660 48,079,32) |27,074,505| 472! ~ 
Feb, 5 36,191,667) 198000 in| 28,068,365 55,5C4.143 48,021,861/26 573,7L2) 47 | ~ 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz. :— 





| 
At corresponding date | Feb. 4, Feb. 9, Feb. 8, | Feb. 7, Feb. 5, 
with the present week. | 1903. 1910. 1911. 19)2. 1913. 
ee ionmen 

Circulation (excluding £ £ £ £ £ 

Bank post bills; ........, 28575,995 27,798,685 27,297,140 27,939,205 28,068,365 
Public deposits ........ - | 9,410,103 7,891,151 11,746,400 18 225,964 18,266,092 
Other deposits ...... easee 40 301.312 44,764,088 41,751,273 37,303,767 38,238,051 
Government securities..,.| 15,062,12' 14,015,424 14,905,493 14,870,184 13,035,835 
Jther securities .......... 28,656,339 29,454,5.5 28,219,391 29,327,784 34,986,378 
Reserve of notes and coir 24,263.408 27,227,055 28490,857 29,402,701 26,573,202 
Coin and bullion......... 24,664,403 36,575,740 37,337,997 38,891,906 36,191,667 
Proportion of reserve 

eee 483% 515% 534% 53 % 47 % 
Bank rate of discount . 4% 3% 4% 34% 5% 
Marketrate, 3 months’ bill: 345 2 3 3s 33 i 44 5 
Price of Consols cesdoccecs 95 £24 £0» 18 As 148 
Price of silver per oz..... 22d 23}ad 2344d 27 fa 283d 
Average price of wheat ... 25a 4d 333 7d 30s 93 | 33s 81 Sls ld 
Exchange on Paris (short | 25.132-18} 25 16-183 25.28} a 25 233-264. 25.224-25 

— Amsterdam (short'; 12.23-3 12.22-2%  12.1}- 12.19-23 | 12.2-24 

— Hamburg (3 months | 20.616 20.635-67 | 20. 7 20.7175 20.75-79 


Clearing-house return . - . 1251,570,200 241,473 300 262.918,900 310,819 300 386,181.009 


The amount of the ‘‘ other deposits '’’ compared with the ‘‘ other 
| securities,’’ showed in 1903 an excess of £11,664,973; in 1910 an 
excess of £15,309,563; and in 1911 an excess ot £13,531,882. In 
1912 an excess of {11,103,820. In 1913 there is an excess of 
£3 1073. 


jy 251 
BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house 
Special days are given separately, together with the total increase 
or decrease to date in each case: 


Country 


Weeks Ending ‘Sows | Sensing. Clearing. Tot 1, 
1912 ‘£ £ £ 
January 1 to Dec. 11... 13,844,558 000 | 12'0,214,000 | 15,081,802,000 
| December 18 ...ecccecess 306,395,000 28,002 000 5334 397,000 
ae seeseesens oe 230,221,000 20,702 000 250,923,000 
Se woscecectes 273,537,000 | 18,114,000 291,651,000 
1913. | | 
January a is 70,577,C00 4,311,000 74,888,000 
Ree ose 234,153,000 32,778,000 326,941,000 
Be éecuen sewed 259,995,C00 28,388 000 288,383,000 
DR bsick i aniids 326,102 000 27,736 000 353,828,000 
| TD os eek 268,375,000 24,842 000 293,215,000 
F ebruary D umpintcnns’s 555614 009 29,667,C00 386,181,C00 
Total, BUES cbcccenensenstes | 1,575,724 000 147,722,000 } 72 446,000 
| Corresponding tota! 1912 . 1,585,722 GOO 146 €01 000 1,790,323,000 
[Increase or Decrease in { _ 7,998000 + 1,121,000 —  6.877,000 
__ veeiapenempencetitns = 060% |= 0%% |= 039% 

total in 1912 ....... 14,654,71:.000 | 1,707,062 0CO 961,773, 
Pa ee eae 13,392'457,000 | 1'221;420C00 | }¢'e1s'eyr.ou0 
Increase or Decrease in / + ee + 85.642,000 | 4 1,247,896,000 
_ ese ears ‘ 942% |= 701% |= 9 22 % 


Spmort Days, 





Stock Exchange Pay Days. Consols Pay Days “Fourths” of the 
| | 





compared with last week : Inc ro Decrease, 
Circulation (excluding 7-day and other bills) .... 201, 00S cocscece es 
PO ONPOUNNRS 65... ccc ebiescesciccdcoecccecease ccccccce Ltetmee 
Other deposits ..... oocencccsotectinedbadocccedess coccseee 2,547,436 
Government securitiCs .....+..4.ssevenveseeesees eccccese os 

er securities ..... etnias Sonccibardsdocccoccces “8 éovesece 4 
ee sseessereeeeee ccnibmnianain penance shbetiios “s cececeee 20.198 
eM bebbbbaScepewepnceceenecnncn ienpenenenes BATS weeee *- -: 
ce lg EA TRE BS 8 I a * ecccccece 801,205 





et 
a $$ — -—-———" 
——___ — ee 


Month. 
Date. Date. | Date. 
1912. £ 1912. | £ | 1912, £ 
| Jan. 12 to Sept. 27 1,739 46000 June 3 58435000 June 4 54.751 0:0 
Pek. Bhsscccscccs 99,307,000 July 3 §7,5020.0\ July 4 53,854 000 
DP. écsvevces 131,402 000 Aug. 1 65,045 000/Aug. *3 54,102 000 
MOUs Wicoscucaess 39,920,000 Sept. 2 66,309,000/Sept, 4 49,429 0.0 
eee 92,062 000 Oct. 2 70,511,000|\O0ct. 4 64,572 000 
DOG iicéscesssas 88,204 000|Nov. 6 49,296,000,Nov. 4 59,839 000 
SPoasosccess) 111,871 000 Dec 2 67,111000|\Dec. 4 52,271 000 
j 1913 1913. } 1913. 
Fetes Bic cinxksnis 107,490,000 Jan. 3)  55,782000)Jan. 4  — 50,759000 
|  eeipapgs 93,771,000 Feb. 5) 55,778,000 Feb. 4 5°,070 000 
} 
| Total, 1913 ......) 291,2610C0 ... | 111,560,000) .. | 102,829 000 
| Corresponding ; 
total, 1912....| 210,294,000. 111,791,000; .. 103,412 000 
|Inc. or Dec, { _— 9,033C00 ., - 231000) .. — 613 000 
| in 1923 429 % j= 021 % | = o 59% 
| Gross total in 19)2 2,362.212000, .. 678,652 000 568,736 000 
| BO Ulivs. cows | 2,218,703C00| .. 733,430 000 596,865,000 
Inc. or Dec,f|+  145,5320C0| — 64,778 000) — 28,129 000 
in 1912 .... 11 647 % ' i= __ 146 % ' - 4-1 % 





aye * The fourth fell on Sun day. 
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PROVINCIAL CLEARING RETURNS. ___BANK OF NORWAY. 
: Pe ee Jan. 31, | Jan. 22,; Jan. 31,; Last | 
l 1913. 1912. | Inc. or Dee. ine — 7 - =. Last 7 
MANCHESTER ‘oe £ | £ ~~ £ 9% Gold soosisenseceasoneees 2,154,000, 2,203,000 2,189,000 — 49,200 — 35 000 
- | | ce abr an ee 
Jan. 1 to Jan. 25 ......| 26,274,000; 22,235,500! +4,038,590, 18-11 | , freien bille ........-.| 1246000) 1,254,000 1.187000 = 8,000)+ 53/000 
: . : ’ , \ Foreign Government se | 
Week ending Feb. 1 7,439,800 6,897,400 + 542, 400 7°86 penmttles natn weees| _ 503,000! £03,000 _ 519,000 16,000 
: ts and | eees| 3627,00)) 3 2, 3,214 65 41 
Total to date........| 33,713,800 29,132,900 +4,580,900| 15-72 | Diseoupi and tose G0) Ss6zo00) 52140004 G5000)+ 415,00 
LIVERPOOL pete & a pe eee 5.114.000) 6,039,000 —e + 75,000\+ 518,000 
a eposits at notice ...... . . 18,000'—._70.000— 98,000 
Jan 1 to Jan. 25 ......| 20,212,100 18,539,400 + 1,672,700 9 02 | z wars iat a tie ax. ° 
Week ending Feb. 1 ..| _5,475,900 4,602,300 + 875,600 18 98 IMPERIAL BANK OF GERMANY. 
Total to date........| 25,688,000 23,141,700) + 2,546, 300 aes) a ct a Jan. 29,| Jan. 22, | Jan. 51, Last * 
rane 1913. 1913. 1912. Week. Last Year. 
ee | | Coin and bullion | 58,493,000 60,292,000 59,282 200 —1,799 2001 769,000 
Jan. 1 to Jan. 25......| 6,327,200 5,695,400 + 631,800! 11-09 = EES scccccce | oo vena 9.262.200 —1,799.900\-—_ 769, 
Week ending Feb. 1 ..| 1,547,500, 1,965,600— 418,100 21-27 | Dissupts nue mawances, SO.1IS,O00 GT/8NB/000) 58.895 000) + 1,268,000) + 10,255,000 
- Notes in circulation .... 98,095,000 92 654,000, 85,997,000, + 5.441,000. + 12,098,000 
Total to date........| 7,874,700 7,661,000 + 213,700 2°78 | Gurrent accounts......-. 25,651,000, 35,543,000 _31'361,000, 8,882,020 — 4,700,000 
ee a Cheoniation ahove, Gee legal mestaoms tose of tenation SIAC 
Jan. 1 to Jan. 25 wc cece 4,401,200 5,854, 600 + 566, 00 1477 Clearing House return during January £334,587,480, against £308 636,895 in 
Week ending Feb. 1 ..| 1,192,600 1,174,400+ 18,200) Coe 55 | December. 
Total to date........, 5,593,800 5,009,000 + 584,800, “le 67 BANK OF RUSSIA. 
aint —| = silane o - 
BRISTOL— | 
Jan. 1 to Jan. 25......, 2,745,000 2,700,000+ 45,000 1°6 Jan. 16/29, Jan. 8/21, Jan. 16/29, Last = ‘ z 
Week ending Feb.1 ..; 739,000 840, 009 — — 101 _ 101,000 12:0 po | —_ 1s . = Week. — co 
— — 5 8. 
at ea 54 961 i eenion eeeecees 135,386,000 133 169,200 126,978,000 t 2170 + 6,808,000 
Total to date 5,484 000 3,5 0,000 — 56,000 -—- Balance abroad ........ 22,371,000; 22 368,000, 18,669,000 + 3,702,000 
—. re ee 
, urities and short loans E 237 + 4,484,000 
Jan. 1 to Jan. 25... 1,270,900 1,144,300 + 126,600| 11-06 | Gepuritics and short loans 41,208,900 41'970,200 39'98%,000 — 762:000| + 1'224,000 
Week ending Feb.1 ..| 302,200 | _ 334, 100 - 3] 900 __ 9°54 | Becurities belonging to sresnaee! inion 
MEE cccececccecceses 9 2,028 11,495,000— 68,3100/+ 465000 
Total to date........| 1,573,100 14 478,400 . 94,700, 6°40 Miscellaneous pee e 3,108,000; 378,000 4,135,000— 870,000|— 1,027,000 
———— alances ue y 
NOTTINGHAM — branches and treasuries ee ba tc y' EPs Sen 
Jan. 1 to Jan. 25...... 1,520,200 1,378,700 + 141,500 10-26 ween mene eee: Reggae os gmap er _ 
Week ending Feb. 1 370,106 377.700 7600 2-01 cee eee. ee 
¥ Notes in circulati eee» 145,896 000 146,422,000 130 528 — \ 35 
Total to date........ _ 1,890,300 1,756,400 + 133,900 7°62 Capital of the bank...... 6,500,000 * 9,000 3 800,000 — — 
— inh owas Deposits and current 
gee pundeéoene eeee = a eae Pe +, 1 re 2,532,700 
reasury account ...... 54,297, ’ 3 +1,515 — 863.000 
FOREIGN BANK RETURNS. es mene mecoeng - ee 5,959.00) 7,126,000 6,972 000 —1i,187,000|— 1,033,000 
The principal items in the latest weekly accounts published by aeceie ee tee ek it ah 
} :C : r , lieceiltcibal s . cavinasiatinisile westapeniatiilin ptmniaaledl « si ial 
the leading Continental and the New York Associated Banks are 269 925.000 269,985 300 253.921.000 60 000] » 16,004 000 
compared below with the previous statement and with the corres- | —— — ee ee 
ponding statement of last year :— BANK OF SPAIN. 
ae ro | Feb. i, | Jan. 25,, Feb. 1, Last o. 
BANK OF FRANCE, a | - | | — my tz 
- ssETS, 
Comparative Increase | GOld .....sseseeeceeeeee+, 17 533,000 17 517,200, 16,742,000 + 9,900|+ 844,000 
Feb. 6, Jan.30, Feb 8 or Decrease. Bilver comangocenncco ee “| aoe = aa eee Py at 235 00 
P 7 — sanneen scounts .... , , i 
; = 1915, | 1912 | WSSt |Last Year. | Spanish 4 stock «.-..., 15,773,000, 15,779,000 13,779,000. 
— —_— _ - ——— easury 8, obliga- 
£ &£ £ £ £ tions, &o.......... cece 6,000,000, 6,000,000 ee ee 
Coin al *pullion—Gold 128 727,000 128,592 000 127,408,000 + 135,000 + 1,315,000 LiaBILITIES, , 
_ 25 607,000 25,462,000 32,412,000|+ 145,000, — 6,806,000 | Circulation.............. 74,358,000 74,279,000, 71,436,000 + 79,000) + 2,922,000 
Government securities .. 15,704,000 15,704,000 15,704,00C ia posits and curren 
Discount and advances . - 102,427,000 110,556,000 89,487,000 - 8,129,9C0 + 21,949,000 accounts .............. 18,487,000) 18,994,000 18,580,000 -— 507,000.+ 107,000 
LIABILITIES, 
SD sccdncecssecaneads '234,190.000 235,363,900 214,535,000 —1,173,00C’ + 19,655,000 
Government deposits. . 7,419,000 10.683,000 10,019,000 ~ 3,264 000) 2 600 099 BANK OF SWEDEN. 
Private deposits ........ 25'982 000 28,488 000 22417.000 - 2.506.00% + 3.565.000 | — “Th | aT 
anti -_- 1913. isla" Last Week| Last _— 
— HUNGARIAN BANK. Gold woeveessvnssceeeee: 5622000, 5,623,000 4,799,000 — * 000! + 825 000 
“Jan. 31, | Jan. 25, | Jan. Si,) ce abroad 
, ah " fore bills ......----| 4895000, 4,473,000 5,088,000}+ 422000— 1935000 
| ee all Se ae | es = . SvJovernment securities, 999,000 1,110000, 921000 111000'+ 78000 
vernment secu 3 ’ aaa + 
= ae Gola tre so 83.209 13,420.90. -25/.001—. 2257/00 Discounts and loans .... 7,194,000 717200) 5,589,000 + 22,000 + 1,605,000 
IABILITIBS. 
Discount advances, fo... | + 4,351,000) +11,701/000 Notes in circulation .... 11,051,000 10281,900 10549000+ 770,000+ 502000 
Circulation.............. 107,478,000, 99 316,000 97,419,200 4 8,162 J00| + 10059 oco | Denosits at notice ...... 5619000 SS6A0D 2171 0 — 557.0004 1.448 FO 
NETHERLANDS BANK. BANK OF ITALY. 
oe Lima. a.:~(lULa CC Dec. 31, | Dec. 2u, | Dec. 31, Last 
Se 1915." | 1912) a Last Year — -_ | = | | See peor 
£ . 
Total cash ....sesceses- 46,257,900 Trove bes} anton —_ 183,000) + 1.259,000 
e eeeeeeeeeees ( 
Discounts and sdvances 14,545,000, 13,952,000 14,357,000 + 611,000 + 126 000 AAVOREES .00ecse 5,194,000 a7 000 4 846,000 + 1,015,000 + 348 000 
|| Notes in circulation ....| 26,409,200) 25,855,000 24,903,300 + 576.000 + 1,505,000 Government securities . G515,000) GISER00) GA00L00)— 201 00—~ 95.009 
| BEBO .»- + 2cceeereoees —_ Sen Note circulation .-...... 68 079,000 65,750.00¢| 67.748 200 4 2273000 + ’ _ ie 
eposits ....... . . 996, + 281 UU 
SWISS NATIONAL BANK. 7 = Lee 
— new YORK ASSOCIATED BANKS. 
Jan. 31, | Jan. 25, ; Jan. 41, Last | 
| “Sous.” |““tous.” | “Seis. >| Week. [test Year. | —————— CCE ei ee 
AsaETS. | Ms Mee ak. : Cee. i913’ | 193. | 19:2.’ | Week. Last Year. 
cm al ano HE HS CAS ARS Te | ay tm chal wheels 
ver —_ + 
8 ondimaenseenanens 71 080 020 40,793,000 | 78,278,000 + 282 300 ~ 7,198,000 
Notes in © ny, 13 (000) 10,952,900, 10476,000 + 667,000 + 1.143000 | Loans ian discounts .... 394,458 020 592,050,200 399'582,200 + 2,408,200 — 5 224,00 
Deposits G.-.-++------ 687,000 2.014.000 176%.000— 327.000 mee 9 352.000) 10128,000-— 32,000 828,000 
Net Gepedits (ine. U. “B. 
NATIONAL BANK OF BELGIUM. Government deposits) . 567,284 200 567, 136,00 380,378,000 — 452,000 13,094,000 
: Reserve (Specie & Notes) 87,838 000 87,824,000) 96,066,000 + 74,000 — 8,168 0C0 
i Jan. 3), Jan 23, Feb. 1, | Last . 
18s. 1913. | 192° | Week. Lest Woes. SORES «. pesesas 83 172 000; 82,812,000) 86,856,000 + 360,000 - 3684,000 
£ £ £ Excess of actual reserve 4,726,000 4,612,000) 9,210,000 + 114,000 — 4,484,000 
Coin and bullion ....... | 11,196000 11,424.00¢! 9,991 000_— 238,70" + 1 292.000 pe yi setae 
Other securities ........, 29,503,000 28,189,00C, 27,444,000) + 104,000'+ 1,853,000 In the above tables the Reichsmark is converted at 1s; ; the Austrian crown 
LiaBILitizs. at 10d; the Dutch fiprin at 1s 84, the Swedish kronor at 18 per &£, the Norwegian 
Notes in circulation .... | 40,759,000 39 294.00, 37.727 000 + 1,465 00C| + 3,032 000 kronor at 18/15 per £, and the franc, lira, and peseta at per £. American 
Current accounts........| 3,688,000 5,868,000 4,572,000) — 180,000 — 684,02! currency is reduced into English money at 4s. per dollar. 
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February 1. Traffic regate Receipts this Half-year. 
——— ban per Mile Assres . . te Total this 
Name of Railway ease Spee. EZ 33 $| 2 |s- Increase Wei seen ae a ae alf-year. 
. fs @€2 cs i 
H es 3 Es Se és » or |_ Week. Passengers, be. Increase or| Goods, &e. a a a 
2 S22 3S eS} Decrease. 2 ecrease, | . ncrease 0 
13. | 912 |< see) SER 2915/1912] 913. | 1912. | * | sons. | ama. | Dereawe | 1915 | 1012. | Peorease, 
| j | 
EycuisH snp Wisk. & £ £ & & é& & & & £ 
ED -cecvvepjvecrrocccceecoss 66 .. | 16,027, 16,429) — ee a oe ‘th. ee 78,316| 77,003 1,313 
Brecon and Merthyr ........ 61 516 1,930 2,606 2,305) + » > tw - 12,294, 11,539) 755 
eee rr 287 27 | 2,382 8,559 4,941 4,896 + . oo i ew ee 21,786; 21,388) 398 
Central London.............. 7 6' a se 5,672, 5,126) + - mA mn oe | ee ae 28,000) 25,821 2,239 
Oity and South Londen ...... 74 3,065; 3,450! — - a . I ae asl 15,557; 17,246 1,689 
DEED ccapcesecvepaccerevete 139 139 | 2,102) 2,258 10,360 9,292) + 10,684, 9,661) + "j,023 33,204) 35,7031 + 2501] 48,68 | 45,364) + 3/504 
Great Comtral .....2.....0000- é5? 24 | 18,900! 72,500 91,400) 80,000) + 100,909, 97,090! + 3,900 350,600} 321, + 28,900 |} 451,500 418,700) + 800 
Great Hastern ..........000 1,202 1,202 | 46,900 52,100 99,000) 97,000; + 245,200 232,900/ + 12,300 229,500, 242,000} — 12,500 474,700 474,900) — 
Great Northern .............. 1,016 1,008 | 40,000 78,6001:8,600 112,900} + 209,400 198,200 + 11,200 367,500) 362,000} + 5,500 | 576,900) 5€0,200/ + 16,700 
Great Northern and City .... 34 34 1,58C, 1,759, — ie a iia . 7,89 8,782) — 953 
ee 3,007 | 2,993 }101,000]150,000 251,000'241,000) + 547,000 524,000, + 23,000 721,000) + 26,000 |1,268,000 1,219,000) + 49,000 
Huiland Barnsley .......... 113 | 457, 10,781 11,238; 11,042) + 2,296 2,646, — 350 53,152 + 2,397 55,498, 53,40)| + 2,097 
Lancashire and Yorkshire....| 597 597 | 37,500) 74,426 111, 926/105,662] + 191,000, 129,7€9| + 10,231 321,898 + 11,144] 512,893) 491,523) + 21,375 
London and N.-Western ....| 1,957%! 1,965 }102,000 179,000 281,000 '267,000] + 516,000 486,000 + 30,000 846,000 + 43,000 |1,;562,000) 1,289,000! + 73,000 
London and 8.-Western...... 967 61,690) 32,900 84,500 83,100) + 274,800 265,100; + 9,700 151,400 + 1,000! 426,200) 415,500) + 10,70¢ 
Lon. Brighton and 8. Coast..| 487 487 | 38,972 14,557 53,529! 50,972) + 201,816 192,65¢) + 9,160 74,399 — 2,223] 276,215 269,21 8) + 6,937 
London Electric ....... 2 oa «= .. 15,050) 14,845 + a a me 75,240, 75,545) — 305 
Maryport and Carlisle . 42 414 681, 1,627 2,208 1,962 + 3,34) 3,108) + ” 233 8,007 + 1,070 11,348 10,045! + 1,305 
Metropolitan ................ 794 79,1 14,44 2,286 16,726 16,624 + 73,013, 74,227 — i,214 11,121 + £73 81,134) 85,07£| — 941 
Metropolitan District ........ 25 25 15,317, 12,573, + es si bn oe as 66,915, 63,566) + 3,345 
ED si5s5.55cnevapasetiial 5824 | 1,5002| 78, 000 193,000 268,000/254,000 + 372,000| 315,0C0' + 57,900 886,000 + 5,000 |1,258,000 1,196,000} +- 62,000 
North-Eastern ... ....cc00- 1,734 | 1,734 | 57,283 48, 510 205,797/183,915). + 279,869 248,446) + 31,421 681,467 + 47,449 | 961,356) 882,466) + 78,870 
SERENE scaccovdsscuse 154 154 3,60 7 4,936 6,283) 8,928 — 17,141; 18,735; — 1,594 23,718 ae 374 40.859! 42,827) — 1,968 
N. Staffordshire—Rail. ...... | 207 | 4,700 14,300 19,000! 19,500) — 23,600, 23,0% + 600 68,700 — 1,000 } 9706C| 97,4301 — 370 
TERED wrsheceee est ecshse: waene ae 4°anee 960 870, + k's ‘eee 4,760) + 30 : , ; 
Rhondda and Swansea oe. a ;hClCO “6M 1,701, 2,371) 2,590, — 3,098 3,133| — 39 8,399 - 253 11,497, 11,78; — 232 
Rhymney . 782 | 76 ais 8,174, 7,585 + ns Se ain " 38,762| 37,174, + 1.588 
8 Bast - and Chat. “Rail.” ooo Se 6&4 | 61,168 21,849 83,017) 78,452) -+- 280,545 269,72?| + 19,822 85,520 — 2,279 | 367,065 358,522; + 8,543 
odreriproone ccopeness 1244; 1244) 5,891 17,967 21,858) 21,79. + 21,256 19,816) + 1,437 84,943 — 1,240] 106,199 105,002) + 197 
OTCH. | 
ND citi i so oc cide 08% 1,114 | 1,113 28,700 68,600 87,300) 83,600 + 153,800; 144,80; + 9,000 216,700 + 4,000 | 400,500 387,500) + 13,000 
Glasgow and > ---| 471 | 471 | 12,000; 19,500 31,500) 32,100 $7,900, 63,30; + 4,600 88,100 + 1,100] 156.009 150,300| + 5,700 
fo -< 19 of Scotland... 3364; 3,52 4480 8,00) 7,£2) + 19,520) 18,02() + 1,£0) 20,470 + 250 39,995 36,260! + 1,730 
Sppes cceseccneoecoce 4 492) 4,701 3,616 8,326) 7,5¢9 24,920; 21,069' + 3,871 16,722 or 12 41,652 37.76€| + 3,883 
Necth b Brig neiasieechdinennien 1 2809 | 1,2853 | 26,500, 29,500 86,000) 5,400) + 144,500! 138.700] + 5,800 264,600 | — 3,700} 409,100) 407,00; + 2,100 
8H. 
Belfast. and County Down.. 80 1,73: 823) 2,557; 2,772) — 8,122 8.0K) + 74 4,021 4,250) — 229 12,143 12,29F| — 155 
Dublin and South-Eastern ...| 160 3,03;, 1,82 4,886 5,062) — 15,285; 15,194) + e2 7,771 8,677) — 906 23,057 23,671, — 814 
Great Northern .............. 561 | 8,8SC 11,£00 20,39, 18, a + 45.080) 44,640 + 440 48,550 46,870 + 1,680 93630 91,510, + 2,120 
Great Southern and West. ...} 1,1°0}| L203] 11,572 14,999 26,572 25,670 + 58 227; §7,17]) + 1,056 68,055 69,362, — 1,306] 126,283 126.533) — 250 
Midland Great Western ......| 538 63 | 5,09C, 4,892 9,963 10 021 = 21,819 22,164 — 345 25,068 1,081) — 2,283] 46,887 49,515) — 2,628 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 
Name. | Period. {Ending Gross. |Ine. or Dex Net. |Inc, or Dec Name Period Ending| Gross. |Ine. or Dee Net. or Dee. 
{\ lmuntl | 456,¢¢ ; ‘“ 4,000 | : cee 1 tn “25,000 
aharinn Cit i - math 56,000 + 31,000 146,00 14,000 4 . a lmnth Dec. 31 £249,000 + £22,000 3109,000 25, 
Alabama Gt. Southern® } § mnths 2,150,000 183,009 670,000 + 45,000 | Brazil Railway* 12 mnths 31 £2,577,000 |+ £246,000 |£1,141,000 4 £111,000 
Sy taas 5 . >, {> linnth 10,429,000 + 1,221.0 3,034,006 351,000 . . linnth 31 1,831.400 + 300,600 §03,800 + vi 
Atchison, Top.,& 8. Fe.) ' 6 muths 61,229,000 + 6,291,000 19,012,000 + 2,541,000 Canadian Northern® ..{ 6 runths 31 10,534,700 + 1,905,200 2,945,100 + a 
—- ine ..4 | Lmnth 5,512,000 + 72,000) , lmnth 31 12,219,000 + 1,524,000 4,396,000 + y 
Atlantic Coast Line .. 1, 6mnth: 16,£87,000 +1] 367,009 | Canadian Pacific { 6 mnths 31 73,526,000 + 10960,000 27,131,000 4 2,661,000 
alti a jot 4 Lunnth 8,50 *,000 + I, + — 239,000 | ,, - . »f/ lmnth Nov..30 £950,000 |+ £107,000 | £212,000-+4- £35,00 
Baltimore and Ohio \ 6 mutts 52,448,000 +- 5,52 +- 1,160,000 Grand Trunk System’ 5 mnths 30 £4,909,000 |4+. £445,000 £1,264,000 £180,000 
Yhesapeake and Ohio* .{ | nth 2,977,000 + 134,000 . , lmnth Dec. 3 780,700 |+ 8,000  459,500-+ 800 
Chesapeake and Ohio® .4 | 6 mnths 17,968,000 5,991,000 + 360,000 | Mexican Railway* ....{ Sitinths SL 4,g6e'1r0 (+. 218000 | 2,268'200 + 122,900 
Tivnen & W Wester J, lmuth 6,749,000 + 933,000 1,799,000 +- 619,000 — , ae f lmnth 31 5,737,000 352,000 | 2,751,000 + 259,000 
Chicago & N. Western. .4 | 6 mnths 43,855,000 + 4,594,000 12'783,000 + 2,078,000 | National of Mexico" ..4 6 mnths 31, 32,616,000 | + 1,082,000 13,448,000 215,000 
‘i ; {| lawnth 8,128,000 + 1,186,009 2,749,000 4 459,000 
, ) . ’ t ’ 
eee \) Omuths 50,714,000 + 4,744,000 18,317,000 + 3,214,000 * Net earnings before deducting taxes 
Chicago, Mil., & St Paut{ a 6 care ; eee ores + _ 319,000 
oN 6 mnths 39,004,000 5,659,000 12,341,000 + 4,419,900 
seiel eaiaiaids f| Imnth 279,000 +. 28:00” 8°00 6.000 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
a 7 ( Simouths 1,537,000 247,00) 611,000! +- 65,000 RECEIPTS 
Delaware and Hudson . { |) math 1,929,000 + 149,00) 633,000 + 1,009 ' 
( ll imuths 20,423,000 819,000 7,078,000 189,000 Roidiute 
las a Chin f) lmnth 2,032,000 168 000 593,000'+ 133,000 | ile- ecelpts for Total Receipts. 
Denver and RisGrande | Smnthe 13,564, 000 955,000 4,101,000 + 813,000 Name. | Period | Ending mo — 7 : 
Sete Railr { lmoth 952,01 25,000  1,062,000'+ 22,000 . 5 os i r a 
Erie Railroad { 6mnths 32,746,0.0 +-2,727,000  $.933,000'4+- 458,000 , + or ~ 1913. | + oF 1913 -o 
Great Northern { Imnth 6,548,000 +- 1,594,000 2,718,0c0'+ 769,000 INDIAN. Rs. Ks. Ka. Ks 
sitiatale \ 6munths 44,111,000 + 7,493,000 19,726,000 +- 2,747,000 | Assam Bengal 24 weeks!Dec. 1444 15 1,23,500) + » 288 3),68,817)4 4,435,169 
Illinois Central jf lmnth 5,701,000 + 682,000 1,326,000+ 708,000 | Bengal & N. Westrn|26 weeks 31j+ 22 5,60,760 + 69,341) 91,63,959)+ §,54,671 
. sere") 6 mnths 33,414,000 +- 2,921,0 6,000,000 4+- 1,487,000 Bengal Nagpur lidays |Jan. 11/4 1 12,12,0.0'+ 77000 12,12,000) + 77,000 
Interoceanic of Mex.* . 4 lmuth 766,000 + 48,964 321,500 +- 61,710 Bombay, Bar.& C.1.) 5 weéksiFeb. 1 13,55,000 + 31,000) 61,05,000)+ 1,57,000 
“—s “|| 6th 4,383,128 +- 195,18 1,435,554, +- 33,256 Burma 26 weeks|Dec. 31 6,26,941 +1,28992  85,50,303)4 5,50,743 
Kansas City Southern. {, limnth 917,090 130,009 303,000 4 82,000 Fast Iudian 5 weeks'Feb. 11/4 66 22,383,000 +2,62000 98,37 000|-+-  11,73,000 
a () 6mnths 5,511,000 690,000 1,952,000-+ 480,000 G.IndianPeninsula| 5 weeks 1] ; 20,95,500!+ 43,600 42,70 1,28,004 
Lake Shore & Mich. So, {| } th 5,019,000 853,000 1,531,000 + 69,000 Madras & 8. Mahr.| 2 weeks/Jan. 11 7,76,000|+ 63,73 2 26,000) + 1,30,900 
sake } , -S0.7 | 6 mnths 54,283,000 + 5,922,000 17,093,000+- 2,£81,000 South Indian 11 days ll 7,70,101|+ 13, °60 7,70,101!+- 13,460 
Lehigh-Valley {; Lmnth 3,461,000 + 345,000 864,000 4 90,000 Southern Panjab .| 4 weeks) 25 1,15,175 18,606 4, 24,150 63,675 
. ew C089 908k re 22,542,090 ++- 2,712, 000 )} 7,209,000 1,133,000 | | | 
Louisville & Nashville, {| Lmuth 5,054,090 + 398,000 1,228,000 93,000 COLONIAL. el ona > £ £ 
; ae (| 6mnths 29,926,000 + 1,622,000 7,615,000,—__—s—- 70*,000 | Canadian Northern)31 weeks|Jan. 31)4+ 316 $511,400/+- 63,200 $13,753,000 $2,190,200 
Minn. St. Paul (S00) f) lmnth 1,854,000 482,000 809,00C'+ 285,000 | Canadian Pacific ..)}31 weeks 31i+ 626 | 3,206,000) + 459,000 83,045,900) + $13,150,000 
r — “* 1) 6mnths 11,703,000 +- 2,518,000 5,211,000 + 1,328,000 Grand Trunk 5 weeks! 31}+ 9 230,018}+ 52,941 636,135) +4 106,044 
Miss., K ansas, &Texas*{ | }muth 2,971,000 402,000 894,000 + "294,000 | Grand Trunk Pac |-5 weeks 31 24,359 77,586 a 
—— “"1) 6mnths 17,678,000 |+- 2,068,000 6,169,000 + 1,976,900 | Canada Atlantic 5 weeks} 31) 13,192}+ 853 36,319)+ 3,278 
Missouri Pacific f) lmnth 5,378,000 789,000 1,346,000 + 301.000 Grand Trunk West.) 5 weeks 31 41,804/+- 3,170 121,180! + 14,512 
= ee \ 6mouths 32'846,000 + 4,180,00 7,778,000 +- 2,647,000 Detroit, Grand H.) 5 weeks! 31 13,462)}+- 1,689 38,196) + 4,788 
New York Central f) lmnth 9,584,000 938,000 2,265,000 + 456,000 Mashonaland | 2 mnths) Nov 67,625\4+- 5,994 127,978 + 4,314 
’ ’ “"*" (12 mnths 1 109,900,000 + 5,945,000 23,021,000,— 116,000 _. Central ..|27 weeks|Jan. 7 $20,760!+- $4,026  $838,222)4+ $110,225 
N.Y., N. Hav., & Hart.* f lmnth 5,835,000 + 471,900 1,881,000 — 12,000 Khodesia Railways) 2 muths|Nov. 101,982/+ 6,412 197,494, +- 10,362 
F 1 py Tae ee + 2,753,000 11,811,000\+ 1,554,000 | , ' 
Iy oO io, & Wes f lmnth 15,000 4 22,060 189, 000 +- 44,000 FOREIGN. 
N.Y., Ontario, & West. 4 | § mnths 4,341,000 + 254,000 1,461,000,4- 301,000 | Anglo-Chilian ....\12mnths|Dec. 31] .. | — 25,900}4 1,70 373 ol _ g2,212 
Norfolk and Western* f 1 muth 3,551,000 + 292,000 1,259,000 + 06,000 | Antofagasta 5 weeks/Feb. 2) .. 40°00) + 10,381 171,520) r 21,970 
\ Smnths, 000 + 1,844,000 6,794,000)+4 529,000 | Argentine N. E 31 weeks|Jan. 31 a 6,369\+ 1,11¢ 24 526! + 29,147 
Northern Pacific f imonth |Dec. + 1,105,000 2,575,000 + 504,000 | Argentine Trans.. .|51 weekslFeb. 1]. 2,580)+ 29 52,810|— 28,675 
; Re har } 6 muths + 5,242,000 15,622,000 + 1,948,000 | B. A. and Pacific . ./31 weeks} i+ 114 125,000} + 50,0 6, 3,001,000) + 477,803 
Pennsylvania System : f) lmnth 20, (08 000 + 1,623,000 3,278,000— 183,000 | B. A. Central 6muths!Dec. 31). 21,540\+ 3,93 121,27£|+ 23,991 
East of Pittsburg. . (12 maths 247,253,000 +21,254,000 52,852,000 + 3,549,000 | B. A. Gt.Southern/31 weeks/ Feb a+ 193 163,000|+ 48,00 3.836,00°|4- 1,034,938 
West of Pittsburg / nth 10,754,000 +- 1,846,000  3,052,00( 1,283,000 | B. A. Western 31 weeks! “i+ 122 65,918/+ 20,04 1,638,593) + 327,897 
"©4112 maths 124,186,000 +15,643,000 30,417,000 + 3,609,000 | Central Argentine.|31 weeks} 1\+ 156 133,500) + 50,85 3,680, 769) + 898,490 
Pitts., C. C., & St Louis. { |.) mth 3,882,000 593,000 768,000 + 43,000 | Central Uruguay. ./31 weeks! er 22,794\+  4,72¢ 519,112) + 64,819 
et Se, \ 12mnths 43,604,000 + 5,054,000 10,316,000+ 565,000 | C.Urug.(Kast. Ext. )/31 weeks! j va 6,817) + 744 144,251|+ 7,178 
Phila. & Reading Rly.* 1 mouth 4,405,800 355,490 1,830,000 + 218,300 | 2 Urug (West. Ext )}31 weeks Bo 2,855)4+ 1,25 2,367 | + 11,315 
\ 6muths 26,404,800 + 3,121,400 10,810,000 2,385,600 | Cordoba Central ..| 5 weeks) | + 4 34,000}+ 5,70 148, 360! + 26,405 
Phila. & R. Coal & Iron® {Lath 4,138,000 478,00) —_ 676,900\+ 425,100 | Custa Rica 14 weeks\Oct. {|+ 7 8,371|+ 830) 124,7481+ = 17,884 
" 6munths 23,097,000 +- 5,266,000 2,920,900\4+- 2,603,100 | Cuban Central . 31 weeks) Feb. 1+ 46 19,491\+ 6,22? 252.516|+ 49,346 
Rock Island t lmnth 6,334,000 704,000 ' 1,408,000! +- 76,000 | Egyptian Delta .|42 wee ks| Jan. 2 \+ 12 8,743|— S76| 237 ,345\+ 13,793 
natesicaiees 5 mnths 32,107,000 + 3,524,000 , 8,270,C00\+ 1,335,000 | Entre Rios.... \31 weeks/Feb. 1/4 42 15,30.\+ 7,80 3 + 600 
St L. & San Francisco / { Imnth Dec. 4,123,000 4 424,000 1,335,060|+ 275,600 | Gt. Weat. of Br: azil| 5 weeks! i+ WW 19,049) + §,541 ree rt 8,606 
1. 6mnths 24,209,000 + 2,002,000  7,338,000/4+- 745,000 | Leopoldina. . 5 weeks i+ 40 33,784) + 7,43 138,579) + 239 
Seaboard Air Line f lmnth 2,166,000 + 174,000 609,000! +- 68,000 | Manila | 5 weeks) " 5,934) + 507 26,464) + 3,014 
\ 6mnths 11,65$,000 505,000  2,985,000\+ 108,000 | Mexican ......... 5 weeks|Jan. 3 a $281,300|+ $1,000 $799,700) + $28,900 
Southern .. f lmnth 6,223,000 + 616,009  1,888,000'+ 107,000 | Midland Uruguay.) 6mnthe)/Dec. 3 | / 10,63¢ |— §9¢ 64,369/4 13,974 
teteeeeeoeeed | 6ronths 35,239,000 + 2,903,000 10,300,000'4+- 502,000 | Nitrate (2 weeks)..' 5 weeks|Jan. 3 in 28,385) + 704 57,295|+ 2,339 
Southern Pacific { lmnth 12,152,000 3,451,000+ — 444,000 | North-West oe 6mnths Dec. 3 ie $27,000|— 3,55 182.772 + 25,022 
; 1 6mnths 75,648,060 26,690,000 + 3,455,600 | Ottoman F%...... 5 weeks|Feb. 14 154 §,341|\— 930 30,597 + 2,172 
Union Pacific ........ f lmnth 7,843,000 2,632,000 4+ 427,000 Paraguay Ceni rai 31 wee ks! 5 2900) : 81,56. 
{| 6mnths 51,580,000 21,864,000'+- 2,502, Peruy an Corp. ..| 7mmnths!Jan. é $849,445|+ 30,229 S6,8s+,522/+ 473,098 
Wabash ...... 4, Lmoth 3 2.747.000 + "308,000 ~ "552000-+ "102/000 | dalvacor.......... '31 weeks! Feb. : $35,7%|— 11,500] $702, '50)+ , 750 
L. Smnths 14,297,000 +-1,351,000 3,566,(00+ 417,000 | jan Pau o ........ 4 weeksiJan. 2 te al 41,948\+ 8,493, 167,004) + 39,105 
Western Pacific f. Lmnth 560,000 + 18,000 174,€00 + 23,000;| altal .......... | 6mnths|Dec. 3 . on 25,672|+ 1,515 157,096) + 20,745 
Ra (. Smnths) _ __2,850,900 318.000 | 939,000 + _ 250,000 United of Havana. |31 weeks} Feb. ao a 44,680\+ 4,684 739,865) + 91,942 
. ———— | West. of Havana. .'3' weeks! 2. | 528al4 "329, 156.3431 4 "369 
Net earnings 3 bef ‘fore deducting taxes. Zafra and Huelva.J.mnthsiDec. 3) 4. | 14,448\+ 1,939 170,255] + 18,172 
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CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


Week| sat. | Mon, taee, Wea. star Pray 
| % | 1% %,%1%1% 
Bihttis rab - cccccccccocscccce e66e0e/9 5 5 ‘5 5 5 5 
Market rates of discount :— 
SS ne 2 94 7 is if 5 if 5 
months’ do. ........ses0 eee 
@ MORE 60s occ s céccovccceues | B44 fo4h 4h 4 4% 

6 months’ do. .......sseccccess 4 44 ta 4 ‘4 4 4h 
Loans :—Day to day .........+.- 43 5 ( 2 ; r 3 if 5 427 5} 
Ds dade cows capecsocwneceaies 4 

Fortnight (at last Settlement)..£3 i ! 5 
D it allowances :—Banks .... 3 
scount houses at call ........ | } 
MEE 0 sec dbactcnccostdaaks 3 3 \32 ‘3 


The following is a comparison with previous weeks :— 




















mw. 
$2 Bank Bills. | Trade Bilis.* 
53 3 Months./4 Months. 6 Months. |5 Months.|4 Months. 6 Months, 
2, | %| % | % % | % % % 
Nov. 22..| i 14 i 44 | ef 5k 5k 
29.334 | 4 43 5 a5 : 
Dec 6. 4 al ‘ 8 5|% : 5 
13../44 | 5 
20..4 3\4 i 4 ef 5 5 : 
27../44 3 \ 4 4 4 5¢ Bt 5 
= he 48 4 4 5 4/5 215 i 
Jan. - | | 
10.134 4 4 48 4 | 5 5 5 
17. (4 4 z in 4/4 3/5 5 
24. 42 414 4 4 15 | 5 5 
34 " 4% 4 5 5 
Feb. 7 495 |4 ts 4 5 ef 





" * These rates range from those current on the very best paper to thoee paid 
on bills for which the Bank ratei usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| Ratos | | Rates 
| Latest, | Latest) 
of Ex-| Usance. | of Ex- |Usance. 
| Dates. change. | | a change. 
BORD sccece Feb. 7 25°21 | Cheques Lisbon ...... Feb. 6 47d ‘Atsight 
Brussels ;}— 6 io } » |Madrid ......) —- 7 WS | -« 
Amsterdam .— 6 12104 | Short. Italy ....... |— 6 oe } e 
Berlin ...... {— 7 2049 | ” Rio Janeiro.. — 6 16%1d 90dysat 
DO ccccee |}— 6 nat | 8 days Valparaiso.. — 6 104d SO0dysst 
Christiania...— 6 18 | Bhort. Buenos Ayres — 4 sai fa 190 dys at 
ort...) — 7 2044 | ” Montevideo..\Jan.17) 52 \30 dys st 
Vienna ... i= 7 2414 e |\Caloutta .... Feb. 7) 1/4¢y re 
8t.Petersbrg.— 6 93574 3 months Bombay ...| — 7 I1/t¢» |transfer 
New York ..;— 6 = 60 days [Hong Kong...— 7) 2/023 |) y 
a” eeaden — 6 25°36 Short. (Shanghai .. — 7 2/98 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows:— 





n 
Bank Rate— Market. } --Bank Rate.— a 
Changed. % | Changed % 
Paris ........ Oct. 31,°12.. 4 .. Genoa ...... Oct. 31,°12.. 6 .. % 
Berlin ...... Nov.14,'12..6 .. 5 Geneva ...... Nov.27,'12..5 .. 44 
Hamburg Nov.14, '12.. 6 5 St Petersbrg.. Oct. 28,'12.. 54 .. nom 
Frankfort .. Nov.14,'12..6 .. 5% Madrid ...... Bep. 24,'03.. ee § 
Amsterdam .. Oct. 2,,11..4 .. 4 Lisbon ...... Jan. 9,'08..6 .. 
Brussels Oct. 16,°12..5 .. % Stockholm .. Nov.14,'12.. 54... 5 
Vienna ie Mov. ee s | | Chsietionia ;. Mar.23,'12.. 54... 5 
WS ecocecce ct. 31,’ e | penhagen.. Nov. 15,'12.. £4 .. & 
Turin........ Oct. 31,°12..6 .. 53 | . 
At other centres the latest recorded quotations are :— 
% | Calcutta, Bank min % 
» BANK MIM, cesceccsces eo" @ 
New York (call money) .......- 25 Bombay, Bank min, .......... Seas I 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
laat week have been as follows:— 


ARRIVALS. £ WITHDRAWALS. £ 
Sat., Bars......-. 73,000 Tues., Straits Settle- 
a Australia .. 6,000 ments (set 
Mon., ED ccicese - 69,000 aside)...... 47,500 
IE 146,000 Thurs., Argentina.... 380,000 
Wes. SD buneneen 219,000 _,, Uruguay .... 40,000 
SEUCR Tl scesccee 187,000 Fri., South Africa 47,000 
0 Germany .... 5,000 
Fri., Bars......+- 201,000 Bees WE. keene 391,500 
906,000 906,000 
SILVER. 





The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash, Two Months. 
d d 
Feb. Dibtnnscesatmmdendssbanns 28 eeee 282 
rt SOOTHER HE eee eee 1, eeee oat 
at eeeeCeeeeeeeeeeeeeeeeeee 28 ree 29 
” Gi sence cdebanescenseunede 2844 eee 28% 
os «= Daweeecccegencanes éctecne Gs. ence. ee 
9 eccccccncedescéccdsoose: “Geen (4066. te 
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INDIA COUNCIL BILLS. 
Council on Tuesday offered for tender’ 
Rs.10,000,000 in remittances on India, and the applications 
amounted to Rs.40,900,000 at 1s 4 1-32d to 1s 4 3-32d.. The 


The India 








following statement gives the result of the sales from the 
beginning of the current financial year :— 
Rs. £ 
April 1, 1911, to March 31, 1912 ......... + 403,909,748 .... 27,058,550 
April 1 to January 28, 1913 .......e<.ee0. 309,431,439 .... 20,710,307 
eek ending February 4, 1913 .......... 10.225,721 .. 684,295 
UT -ncstaasenmneusscbaiaaaacneel 319,657,260 .... 21,395,662 
Allotments since last week :— 
Rs. 
Monday 225,821 in bills on Madras ...........ss008 At ls 4 3-32d. 
Wedn.sday .... 184,000 in bills on Calcutta................ At 1s 41-324 
pa «++. 1,730,000 in bills on Bombay..............+. About34 %, 
a «see 434,000 in bills on Madras ................ at 24 %. 
ee +++ 4,547,000 in transfers on Calcutta .......... At ls 4d 
es ++++ 1,045,000 in transfers on Bombay .......... | Ate . 2 . 
4C0,C00 in transfers on Madras: .......... ut 24 %. 


The amount to be offered next week will be Rs.10,000,000. 


EXCHANGES. 
__ LONDON COURSE OF EXCHANGE. 














—_—— — omen | 
| Price Negotiated on 'Change. 
On ra ———ee—ee_e_eeeee 
| Tues., Feb. 4,  Thurs., Feb. 6, 
Paris sccccocccesesessecccesses-| Cheques | 25 213 25 233 25 224 25 25 
DittO  .ccccccccecccsecses evee-|5 Months| 25 474 25 524 25 482 25 53 
Marseilles ..scccccsccscesesces| " 26 474 25 525 25 ‘83 25 53 
0 «»|Cheques|12 14 12 24 12 2 12 23 
° --|\3Monthe| 12 43 12 54°12 43 12 5% 
Berlin ...... seeeeeeeeesesesceees| " 20 76 20 80 20 7 20 79 
Hamburg ...ccccccccccceccceess| 9 | 20 76 20 £0 | 20 75 20 79 | 
Frankfort .......sseses coecccee ‘" |20 7% 2 8 207% 2 79 
Vienna and Trieste .....+sese0- ” 4 52 «24 66 | 24 62 «O86 
Antwerp see eeeeeeee Cee eereseeeee " | 25 674 25 724) 25 68 25 73} 
Bt Petersburg §.......cscccseces 0 24430 24 24 aay 
MOSCOW ....seseseee ereee . " | 24t8 24 24 4t8 | 
Genoa, Naples, &c. ..... ee se. i= = 26 26 7h |} 
Madrid, Barcelona, &, ...++++- s 43 434 43% 8 43}3 
Lisbon eee ee eee eeeeee eeereeee " 45 46 ee ! 46 464 
SwtsasWaaG: . ..ccccerccstecsccee | ve 23 664 25 714 25 €€}° 26 71 


Soutu AFRICA. 


London on §.A. 8.A. on London. 


Sight eeeeeeeeeeeeee 4 % d's. Sight eeeeeeeeeeeeee 2 % dis 
30 days eeeereeeeoree ” ” 30 days eeereeeeeeee t nn 
60 ” Seeeeeeseeece 13 ” ” | 60 ” eeereeeseeeee lyr ” 
90 ” eeeeeeeeeece 24 ” ” 90 ” eerereeeesee 1 ” i 
120 ” eeeeeeeeeece 3 ” 
AUSTRALIA. 
London on Australia. Australia on me 

Buying. Selling.| Buying. Selling. 

* F atiiicess oe” Ce . 100% || 

98 On Demand.. Par. 99 On Demand.. 1004 

oT 30 djs ...... ea 984 SO Gia 204s 99¢ | 

973 GPG cecese oe | Be GO die cicecce 99% 


GOLD POINTS. 
The following are the standards for gold points of the 
principal gold exchanges :— 


France, FRenca. | Marks. German. Dollars, 
25 —32 p. mille for us 20.52—5 per milleforus. 4.89—5 per mille for us 
25—224—Par 20.43—Par 4.867—Par 


| 
American, | } 


25—1 p. mille agst us 20,33—5 p. mille agst us 


LATEST EXCHANGES. 


The latest exchanges are :— 
French ‘cheque’ exchange.... 25f24}0, or } per mille for us. 
German short exchange ...... 30m 49pf, or 53 per mille for us. 
New York ‘‘cable transfers’’ .. $4.28}, or 22 per mille for us, 


NOTICES. 


| 
The Capital and Counties Bank, Limited, has established | 
a branch at No. 171 Brompton road, S.W., under the manage- 
ment of Mr B. A. Smee. pt 
The Union of London and Smiths Bank, Limited, | 
announce that a branch of the bank will shortly be opened in | 
Birmingham. Pending the completion of permanent pre- | 
mises, the business will be carried on in a temporary office at | 
41 Colmore row. 
| 

| 


4.827—8 per mille agst us 





j 
} 


A branch of the National Bank of South Africa has been 
opened at Warden, Orange Free State. 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
TICKET. | 
February 12. 


ACCOUNT. 
February 13. 
Consols, March 3. 


| 
| 
| 
| 
} 
In spite of the resumption of the War on Monday morning’ || 
the markets began the week with a tone of cheerfulness, 
gained from the brightness of Home Rails, apparently on 


| 
belated recognition of the good dividends already declared || 
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and hopeful anticipations of those yet to come. Markets 
affected by international influences were left very much 
alone. The speculative section’, too, were dull, the absence 
of buying from the Continent, assisted by the fallin the price 
of copper, encouraging bear operations in mines. Industrials 
suffered on some realisations in iron and steel shares after 
their fairly substantial improvement of the last few months, 
but Trust stocks rose in several instances as dividends have 
again been increased. In the Foreign market, Chinese bonds 
have not been affected very much by the hitch in the new loan 
arrangements. Japanese have been heavily dealt in on 
account of the diverse views as to the future of the Govern. 
ment and the nation’s finances, 

British Government Securities.—The resumption of 
the war has restricted business, and Consols have dropped 4 
on three days of the week, though the market takes a hopeful 
view of the situation. Consols on the week have thus lost 
3, mainly being affected by the poor public support given 
to recent gilt-edged issues. Transvaal 3 per cent. and India 


3 per cent. have dropped 4 and } respectively, and Water 
Board stock is down a point. 


co CLOSING Prices. 
Last 
Friday| Sat 


Cons, 24%. red. 1923, 74% 53) 74 
Do a/c Mar. 3... | 744 53) 798 59,75 4°75 3/75 4) 745 Si 7435 
Guar. 23% (Irish Ld)| 754 6 | 754.6 5546 | 7536 | 7536 | 7536 75486 
Exchq. Bas. 3% 1915 999100} '99§ 1003 5932003 |999100: | 3941003 '9931C03 393100; 
Local Loans 3% Stk 864 7/| 8604 7 804 7+! 864 74, 864 7+ 864 7) 864 74 
Trans, Gov. 3% Stk; 91 2/91 2 91 2/91 4/91 2/91 2 90h DA 
Bank Stock ........ 47 52 |247 52 247 52 (247 52 (247 £2 (247 £2 447 52 
India 34 % red. 193) 903 12, 903 1 903 13, 903 13; 90} 13, SOZ¥ 14 907 13) .. 
Do 3% red. 1948.. 77 34/77 477 4,77 77 3| 169 7; 763 73|— 
Met. Water Bd.3%F 80 2 | 80 1 80 1  78494x\ 78494x' 78494x 77 9xi— 1 
Port of London4%B| 95 7/95 7°95 719% 7195 71 7°95 7! . 


Mon. Tues. 
5 7425 7435 


Wed. Thur. Frida 
7445 | 748 % 745 § 


Poreign Government Securities.—The Foreign market 
has taken little or no notice of the resumption of war in the 
Near East, The stocks of the belligerent States remained 


firm, and the Greek Monopoly Loan put 6n i point on Wed- 
nesday. The Continental bourses showed no signs of 
depression, atid Paris was conspicuous early in the week as a 
buyer. Chinese securities have been a very weak spot, the 
decline being caused by the prospect of the coming loan. 
Imperial Railway bonds were the chief sufferers. With the 
terms and prospects of the new loan we deal in a “ Business 
Note” in this issue. Some Chinese issues hardened a little 
on Thursday, on the rumour that the French group have 
caused the delay in order to wait until the Balkan war is 


over. Japanese have also been heavy. South Americans 
have remained steady. 


The following are the latest closing prices, &c., of some cf 
the leading stocks :— “ Making-up” 
Prices, 
Jan.14, Jan.28. 
eo BS 
oo 844... 84 
-. 1034 ., 101 
91 .. 91% 
#.. 1014 .. 100} 
493 .. 49 
elf 


300 
8) 
77 
534 
iz 
£64 


o5t 


e—Closing Prices——~ Rise 
Last Week. To-day. or Fall. 


Argentine 5%, 1886-7 .....s.06 103 103 


Brazilian 4% Bonds, 188: 
Bulgarian 6%, 1892 oe + oe 
Chilian 44%, 1895 oe oe ee oe 60 
Chinese Gold, 1896, 5% . eee 
Colomb'n Con. Ext. 3% Bas.’ 
Costa Rica 4 % to 5 %, 1911... 
Egyptian 4% Unified Debt 
French 3% ee eo 
German Imperial! 3%, 1891 ee oe 
Greek Monopcly 4% oe 
Hungarian 4% Gold Rentes.... 
— 34% Rentes 
apanese 4% Sterling 
Bo Crerting 
Do 4%, 1910 
Mexican Conv., 1899 
Peruvian Corp., Pref ‘ 
Portuguese (New) oe . 
Ressian. Ser. 11.,4% ee a ea 
Do 5%, 1906 ......cccece cove oe ee 
Spanish 4% Sealed oe o. + 
urkish 4% Unifisd..... coece oo ee 
Uruguay 34% Bonds : ee ‘ = 
Venezuela 3% Dip Debt...... oe 


Home Railways.—This market has had as large a share 
of the total business as any other section of the Stock 
Exchange, and a good deal more than several. Three 
Scottish dividends have been declared, and all were satis- 
factory considering that allocations to reserve funds have 
met the assistance of the demurrage arrears which swelled 
last year’s appropriations. The Furness dividend was satis‘ac- 


tory, and anticipations of a very good announcement on Friday 
by the Midland was responsible for steady buying of the 
deferred stock. The result made known in the morning was 
very good indeed, but was followed by profit-taking realisa- 
tions. Rumours have been current regarding a fresh attempt 


> 


‘ou 


to boom the Southern stocks by means of Kent coal adver- | 


lisement, but the movement has not made much progress 
this week, and the price of the stocks well discount a consider- 
able measure of prosperity. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 
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* Makin ” 
Prices.» 


Jan.14, Jan.28. 
TI 


-—Closing Prices—, 
Last Week. ~S- 


Rise 
or Fall. 


- : 


| : 


Caledonian .......eseeee 
Central London Deferred 
Great Central Preferred 
Great Eastern 
Great Northern Deferred 
Great Western 
Lancashire and Yorkshire 
London, Brighton, &c., “A” 
London, Chatham, Ordinary 

Do Arb. Pref. 
London Electric Pret..... 
London and North-Western 
London and South-Western. 
Metropolitan Consolidated ... 
Metropolitan District 
Midland Deferred + 
North British Ordinary ....... 
North-Eastern—Consols ... 
South-Eastern ‘‘A" ° 
Underground Electric Inc. Bds, 

Do Ordinary, £10 44 


American Railways.—Business has been very much 
restricted in the American market throughout the past week, 
and interest has been confined to one or two descriptions. 
Steels opened weak on the rumour of a coming strike, and 
the news received on Tuesday of the decision of the Labour 
Federation in favour of a strike by the employees at the Pitts- 
burg Steel Works caused a general relapse on Tuesday 
morning, which was followed by a slight rally in the after- 
noon, ucconfirmed rumours being afloat that the dispute was 
settled. On Wednesday the market was lifeless. Steels 
dropped a further 3, and fractional declines were the general 
rule throughout the list. The tendency on Thursday was 
slightly better, Steels picking up, but weakness was shown 
in Amalgamateds, which lost 4 on a further drop in the price 
of copper. Rumour has again been busy with the Union 
Pacific’s difiiculty over the disposal of its Southera Pacific 
stock, and Unions are rather harder. 

The following shows the net movement on the week in 
some of the principal issues :~ 


+ 


ee ee *e 
* 
oe 
ee 


[+ ++] ] 


LL betie + 


'* Making-ap” 
Prices. 
Jan.14. Jan.28. 
/ ae 


Closing Prices, 

Last Week. To-day. 
75ix 74ix 

106gx 


Rise 
or Fall. 
A‘nalgamated Coppe o* la 
Atableon CO... ..ccccccccccee 
Baltimore and Ohio 
Chesapeake and Ohio 
Chicago, Mil., & St. Paul, C. Stk. 
Denver & Rio Grande Ord. Shs. 
Do 5% Non-cum. Pref. 
Erie Railroad Com. Stock 
Do Ist Pref. 
BO I Be. a ccacueee 
Great Northern Pref. ... 
Illinois Central Shares ... 
Louisville and Nashville 
Missouri, Kansas, and Texas . 
New York Central 
New York, Ontario, and Western 
Nortolk and Western Common 
DD PURE. cocccccccscossesces e 
Northern Pacific ° 
Pennsylvauia R.R. $50 Shares.. 
Readin 
Rock Island Co 
Southern Ordinary 
Do Non-cum. Pref 
Southern Pacific 
Union Pacific Shares ......... e 
U. S. Steel Corporation.. 
Do Preferred eo lllix 
Wabash Pref. Stock.. . 13 134 + 


Foreign and Colonial Railways.—Canadians were 
weak at first, despite the settlement of the strike, and the 
price continued to fall away for the first three days, apparently 
on account of continued selling by investors who do not wish 
to take up the allotments of new shares. There was a slight 
recovery on Thursday. Grand Trunks improved on a good 
traffic showing, and the Thirds jumped a point on Friday’s 
dividend. Mexico North-Westerns have been flat all the 
week, both the bonds and the shares showing heavy falls 
each day. This was ascribed to the action of several large 
debenture holders in refusing to agree to the issue of prior 
lien bonds; but it isnow understood that the necessary quorum 
for the meeting has been obtained, and the price recovered on 
Thursday afternoon most of the fall recorded in the morning. 
Other Mexican Rails have been steady. Argentines have been 
easier, Entre Rios falling 4 points in connection with the new 
debenture issre. 

The following are the latest closing prices, &c., of the most 
prominent 'ssues :— 


- a .. 108 
ee a 1 
ee *e ef 9 ef 
ee o . oe 38GB 
ee Dee 

oe ® oe 

ee B oe 

** 2 * 50 


+ 
. + 


** Making-up” 
Prices. 
Jan.14. Jan.22. 

oc ML 4. BBS 
59 584 
94 92 

« TH es a 

me! ae 

«+ 126} .. 126 

-« 09 2. 7 

- 110 .. 110 

co T% co Te 

oo 9 


-—Closing Prices—. 
Last Week. To-day. 
462 co 6B 

5) 


~ = 
934 91 
894 83 
_ « i 
126h «2 #264 
247 246 
1105 1033 
= 
ee 


72 
56 


Kise 
or Fall. 

Antofagasta(( juli) & Bolivia(def) ‘ 
Argentine North-Eastern 
Brazil Railway Common 
Buenos Ayres and Pacific Ord.. 
Buenos Ayres ‘:r at Southern.. 
Buenos Ayres Western 
Canadian Pacific 
Central Argentine 
Entre Rios Ord 

Grand Trunk of Canada Ord. .. 

Do Third Preference 

| Guayaquil & Quito Rly.5% Bds. 

' Mexico North-Western Rly..... 

| Mexican Railway Ordinary .... 

| Do First Preterence 

| Do Second reference 

| NURFELE 20. cccccccccccccccees eee 


eeeereee 


pplaeeibipeti 


United Railways of Havana .... 


*° . 
LL CC ttt Ct 
————— 
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Miscellaneous.—The Industrial market has been in a 
slack condition, and very little of interest has taken place. 
On Monday National Telephone Deferred made a recovery 
of 24 points, chiefly on bear covering, all of which, however, 
has since been lost, the price closing 34 points lower on 
balance. Marconis have been dull after last week’s improve- 
ment, and on Tuesday suffered slightly from profit-taking. 
Shipping issues have been quiet, with the exception of 
Court Lines, which came into demand on the publication of 
the report. Argentine land shares have been dull, Forestal 
Lands and Santa Fés being exceptionally weak. New 
Central Omnibus shares and National Steam Cars have 
suffered from realisations, but the latter recovered on Thuts- 
day. There was a small demand for Iron and Steel shares in 
he early part of the week. 

The following are the prices and variations of the more 
active shares :- 

Miscellaneous. 


Closing Prices, Rise 
Last To- or 
Week day. Fall. 
Anglo “A” (Def.) . 2°¢ .. a 
Anglo Chili'n Nitr'te 16 .. =: 
Armstrongs 248... -+ 
th. i 


Closing Prices, Rise 
To. or 
Je i. day. Fall. 
4. 
Gist de 
cs ys 
oot 
a 
ee: oo. 6 
o 


Lipton 
Lon. County & Wst. 208. 
eG. J.) & Co. the 


arconi’s 


Metpn. Elec. Sup 
Nat. Telephone Be on 94. 
P. and O. Deferred..325 
Royal Mail Steam. .1524 


. Santa Fé Land . si. 
Guinness Ord. .... ° * Shell” Transport 5 
Harrod’s Stores .... ‘ ae Vickers, Limited . 
Hudson's Bay (£l).. 

Sinens~ ths Mining market has been in a rather 
apathetic mood this week. Business has been rather dull, 
due to the renewal of hostilities in the Near East. The 
bullish movement in Nigerians broke down on Saturday, and 
there was a rush to secure profits, with the result that prices 
gave way to a considerable extent, particularly Ropps and 
Benues. The market subsequently recovered a little, while 
on Thursday the speculative activity in the shares was again 
a marked feature, Ropps being very actively dealt in on 
anticipation of news from the property. There has been very 
little business transacted in the Kaffir market, and move- 
ments in prices on the week have been unimportant. The 
Gold Fields interim dividend on Thursday failed to enliven 
the market. Doubts had existed in some quarters as to 
whether an interim dividend would be paid, so that the 
declaration at the rate of 1s per share, as compare] with 
1s 6d per share a year ago, must have come as an agreeable 
surprise. But the shares did not respond, closing slightly 
lower at the close of the day. Diamond shares have been a 
firm market throughout the week on support from South 
Africa and Paris. Bucks and Giants have been a weak feature 
of the Rhodesia Section. The former were adversely affected 
by the news that the mine has closed down for the present, while 
the latter were on offer on the publication of the latest monthly 
return. Save for activity in a few specialities, the Austra- 
lasian market has been quiet. Golden Horseshoes have 
been fairly firm. Associated Northern Blocks have weakened 
alter their recent sensational rise. On Wednesday they 
came down 1s 6d onthe news from the mine, but recovered a 
little on Thursday. Broken Hill shares have been fairly 
firm. Copper shares have been very depressed all the week, 
largely due to the condition of the market for the metal. Rio 
Tintos have been sold on French account, while Amalgama- 
teds have dropped on New York liquidation. Mount Elliotts 
declined slightly on news of a fire at the Consols Mine, The 
miscellaneous market has been comparatively quiet. Nundy- 
droogs, however, have been firm on buying orders. 


Assted.Cement Ord. 7 ee 
Brazil Traction. ...1024x..10lx . 
Brunner,Mond &Co. 4 ab oi 
Coats (J. and P.) .. ihe: 8 
Eng. Sewing agent” 1 a 
Gas Light, &c, cooelee oe 


Copper and Miscellaneous. 
Closing Prices. Rise’ Closing Prices. 
Last To- or Last To- 
Week. a Fall. Week, day. ; 
Anaconda a: «.— & Mason & Ba (i) BW.. 4 oot 
Arizona Copper .. ° -» ++. |Mexicoof El Oro .. 64... 64 ..— 
Briseis Tin - , ay as ia” es 
om dy 


Rise 
or 


‘4, Mount Elliott 
Mount Lyell (£3) .. 1 
Mount Morgan .... 3 
Mysore (10s) 
Nundydroog ...... 


Brcken Hill Prop... 
Butters Salvador .. 
Camp Bird 

Cape Copper 
Champion Reef . 
Dolcoath Tin 


Rio Tinto 
El Oro 


ere Copper.... 
arsis 
Great Cobar |Tronoh Mines . 


Kinta Tin 


West African. 


Closing Prices, Rise Closing Prices. 
Last To- 
Week. day. 
a ce. Bed 
lf. 
le.. 


Abbontiakoon 
bosso 
Anglo-Continental . 
Ashanti Goldfields. . 
roomassie 
Champ’n NigeriaTin 
Fanti Consolidated . 


Last To- oF 

Week. oor: Fall | 

..  44..— & Gold Coast Amalgd. 

la .. —— =F Naraguta Tin let 

ite ° 'Prestea Block ““A" 1 

ly . ise — ¢y Rayfield Synd. la 

> aes en Taquah Mining.... 4 .. 
aa.. 4..— gy Tin Areas of Nigeria ta: 
44.. be United Exploration 4 .. 
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West Australian. 


Closing Prices. Rise 


Last To- 
Week. day. 
Associated Gold.... qa-- ee 
Associated N. Blocks 
Gid. Horseshoe Est. 
Great Boulder Prop. 
Great Boulder Per. 
Great Fingall Cons. 


Transvaal Last To 


Gold Mines. 


pe 
Aurora West United 
Bantjes Consolidtd. 
Brakpan 
City and Suburban 
Consold. Langlaagte 
Consold. Main Reef 
Durban Roodepoort 
East Rand Prop. .. 
Geduld 
Ginsberg 
Gienastin Main Reef 
Glynn’s Lydenburg 
Goch (New) 
Heriot (New) 
Jubilee 


MH 


a: 


Knight's 

Lancaster West... 
Langlaagte Estate. 
Luipaard’s Vlei ... 
May Consolidated . 
Meyer and Charito 
seonpeetentele een 


oe Estate . eee 
Randfontein Central 
Randfontein Estates 
Rietfontein (New) .. 
Robinson 
Roodepoort United 
Salisbury ..., 
Sheba. . easeese 
Simmer & JaciProp. 
Springs Mines. . 

ransvaal Gold . 
Treasury 
Van Ryn 

e Main Reef. 

Vogelstruis ....... 
West Rand —: 
Wolhuter Gold . 
Worcester . 


Deep Levels. 


Cinderella Cons. . 
City Dee 
Crown Mines 
Durban Roodepoort 
Ferreira Deep...... 
Geldenhuis Deep . 
(autos . 

night Central .... 
Knight’s Deep . 
ModderfoneinDeep 
Nourse Mines..... 
Rand Collieries. ee 
Rand Mines........ 644. . 
Robinson Deep(New 2;4x. . 


2ax.. 


Week. day. 
1 lg. 


iif: 
s 


; ef. . 


cr 
Fal. 


—_ ts Ivanhoe Gold Corp. 


Kalgurli 

Lake View & Oroya 
Sons of Gwalia .... 
South Kalgurli .... 


South African. 


Clesing Prices. 


Rise 
or | 
Fall. 
- «+ | Deep Lever (Con.) 
| Rose Deep 
Simmer Deep 
Van Dyk 
Van Ryn Deep(New) 
Village Deep 
Witwatersr’nd Deep 


; Rhodesian. 
| Amalgamat'd Preps. 
. | Antelope 
Bechuanaland 
. | British S.A. Chartd. 
Bucks Reef 
Cam and Motor.... 
Chicago-Gaika ... 
Eldorado Banket .. 


Globe and Pheoenix.. 
Gldflds Rhod Devp. 
a 
ashonalandAgncy, 
New Rhodesia .... 
Rhodesia Copper .. 
Selnkwe Gol 
Shamva Mines .... 
TanganyikaConcess, 
Willoughby Cons... 
| Zambesia boctesing 


Week. day. 


309 


Closing Prices. Rise 


Last To- or 
Fall. 
Sax..+ & 
ewer’ ad 
fn. 
a. 


iP: 


oe 


oe 


Closing Prices. Rise 


Last To- or 


Week. day. Fall. 


~ 


> 


= 
e 
— 
an 
ee 4-3 2 
Is eee ° 
by 
Ge’ *° eB 


+ ea 


tt 
. 
— 


eel Se* 
siese errs 


| 
o 3. Mee 3 3 8 


Dow 


ware! 
im 
. e 
*e 


#.. 


Land, Diamond, &c, 


Anglo-French Expl. 
Central Mining and 
Investment 
Cons. Gold Fields. . 
Do 6% cum. Pref 
Do £30 Ist D 
De Beers Def.. 
Pa 
.. | Do 44% Exp.Deb, 
| Exploration 
Gen. Mng.& Finance 
Goerz (A.) & Co. 
Henderson's Trnsvl, 
H. E. Prop. 
Jageneleaiatn (New) 
Jognnsbrg. Cons, In, 
Do Estate 
Mozambique 
New African 
New Vaal 
Diamond 
Oceana Consolidtd. 
Premier (Transvaal) 
7 Deterred 
| Roberts Victor .... 
S. A. Gold Trust .. 
TransvaalCoalTrust 
Transvaal Consolid, 
— /- Trans. Est. & Devt. 


CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 


Tons 
Crushed 


Mill. | 


Alaska Treadwell 
Ancobra Exploration .. 
Ashanti Goldfields 
Associated of Western 
Australia 
Balaghat 
Bassamia 
Brilliant Deeps 
Champion Reef 
Consolidated Gold Fields 
ot New Z-aland— 
Blackwater 
Progress Mines ...... 
Wealth of Nation¢.... 
Falmouth Consolidated, 
(4 weeks endeéd| 
Jan. 17) 
Giant Mines 
Gibraltar Consolidated 
Hutti (Nizam's) 
Kalgurli 
Lehat Mines 
Mount Boppy . 
Mount Morgan (Queens. 
land) 
Mysore Gold 
North Anantapur 
Nundydroog 
Ooregum. . what 
Rooiberg Minerals. 
Scottish Gympie 
Sudan Gold Field 
Talisman Consolidated. 
Waibi (period ending 
Jan. 18) 
Wanderer (Selukwe)... 


69,778 


10,59° 
3,600 
540 
4€5 
18,613 


2,756 
2,504 
1,76 


3,535) 
11,000, 
575) 
2,300! 
10,560) 

} 2 


Mill, 


Oza. Ozs. | 
_ V $100,000)(V )$95,000:(V 


“9,187| ” 989 
} 
inate 3 
1,14 | 294 
“ss " 2,302 
' 
(V) £5,63° 
(V) £3,345 
V) £2,846 


"3,233 
al 37) 18), 
4,65 1,15) 184 


"2,553} * 1,521 


16,7541 "2,76 


7 
1,300 


” We 


(Vv 


"18% 


att 


“Vv 


%.- %4.. 
4 
tt ca 


- 208. 
17 i 7 
98. ee 


ly =. 


1 
1 


1. 
1% 
aig. 
‘tk 


Gold Recovered. 


(P) 
Profit 
(V) 


Total. | en 


atensiGmmanebanntil 
Ozs. | £ 
$193000!( P) $83,000 
S82)(V) 1,530 
9,476\(V) 40,253 


(V) 13,197 


(VY) 


-.  \(¥) 2,500 
10806, 


(P) 
(P) 
(P) 


- (Vv) 
)£13,717|(P) 
552 «é 
1,535) ne 

e i(V) 


‘ \«V) 
3,030 (Vv) 


es \V) 
19,51€ 


* 7,013) 
7,584 


oe (P) 
1,950)... 
914(¥) 3," 
) £12,741 (P) 


(V) 
KV) 
(P) 





ethan ect 
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RUBBER OUTPUTS. 


| 














aay covccscvcscoccsssocosos.| Manth | Jan. 
covegccccccesgoe eoveseces Year Dec, 3 
Rae aaa Month | Jan. 31 | 
> -sseteteRieceeaee ceccscces| eee Dec, 
Batu —_ eS eee eee» Month | Jan. 31 
§060s00000ses0ne0ssble eee Year | Dec. 31 
Bikam a tinin saekdeihasweos28hsenerees Month Jan. 31 
D = ce eccdecccccosccceccocess Year | Dee. 31 
Bokit Kajang...........+. oveceecsves Month = Jan. 31 
Bukit Rajah . Month Jan. 31 
_ rere Se . l0 Months Jan. 31 
Carey United Month = § Jan. 31 
Diteidevenesese -.4 Months! Jan. 31 | 
Castlefield (Klang - Month Jan. 31 
shaentnneetueeined cual 7 Month | Jan. 31 | 
Chersonese (F'.M.8 ) Estates Month Jan. 31 
DD tnacbesteetccnssawietyeonsted 4 Months, Jan. 31 
GEE wksscnnnescass ognnunces cocees:| Month | Jan. 31 
cs teusitw>cemmmmeaaenneibid 10 Months! Jan. 31 
Consolidated Malay Rubber Estates Month Jan. 31 | 
conkgnsveseantesebonsenee Year Dec. 31 
Damansara (Selangor) Rubber ....... Month Jan. 31 
0 0nsehe boos cage scetveppoctes Year Dec. $1 
Edinburgh Rubber Estate (Selangor) Month Jan. 31 
DE ast ashbencsmsesaasnete Year Dec. 31 
Federated (Malay) Rubber.......... Month Dec. 31 | 
DT) . “os oie dane Siam cbennieee Year Dec. 3t | 
Federated (Selangor) Rubber ...... -- Month | Jar. 31 
Do apaltgbonneeespoen Ovevccecs 10 Months, Jan. 31 
SEC ee eee Month | Jan. 31 
Golconda Malay Rubber ............. Montb Jan. 31 
i) ssadeesaueee Cocccoccccoses Year Dec. 31 
Golden Hope Rubber....... Sé0eseee- Month § Jan. 31 
a). eendepocetconammenwets ame Year Dec. 31 
Grand Centrai (Ceyion) Rubber Ests.. Month Jan. 31 
GER GE ONO «0. ccccccccctoesoce , Month = Dec. 31 
Gula-Kalumpong Rubber Estate ..... Month Jan. 3i 
To. ann stos pesmuienting Senccess) Taner Dec. 31 
—o (Selangor) Rubber ...... Month § Jan. 3i 
cogedespoosee erecces Year Dec. 31 | 
Highlands and Lowlands b6000ce0ee- Month Jan. 31 
D «sw ov eboed coccccesyee veces e Year Dee. 31 
ee ecoscee| Month | Jan. 31 
ee” §—=_natts dsbaeeenennteeeers 8 Months’ Jan. 31 
Jugra Land and Rubber Estate....... Month | Jan. 31 
Kamna Rubber Estate ...... ....... Month Jan. 31 
Kamuning (Perak) ........ ccoccoccces| Month | Jan. 31 
Kapar Para Rubber Estates ...... Month § Jan. 31 
ee er ere soctmene Month § Jan. 3! 
| RRS °° SAREE a Sarge l0Months Jan. 31 
Kepong (Malay) Rubber Estates .... Month | Jan. 31 
UN OOD ooo 0 c0cgdeesessteoes Month | Jan. 31 
Kuala Lumpur .......-.eceeesees --e-, Month § Jan. 31 
We |. nbébbbcecisviGdoosvaboaes 7 Months! Jan. 31 
Month Jan. 31 
Year Dec. 3i 
Month § Jan. 31 
Year Dee. 31 
Month | Jan. 31 
Year Dec. 31 
Month | Jan. 31 
'5 Months! Jan. 31 
Month | Jan. 31 
Do | Year Dec. 31 
Lin ene qceneere eevccccens Month = Jan. 3) 
peces Podcccccervecccecccce Year Dec. 31 
a Asiatic...... soevbecoeccece Month | Jan. 31 
D * . aneesdebeesoccnsonnse eoecces| TORE Dec. 31 
Malacca Rubber Plantations ......... Month | Jan. 3h 
i), + . + s:ahhotoaunkkasarhaanstans Year | Dee. 3h 
New Crocodile River (Selangor) .. Month | Jan. 31 
Mount Austin ...........-seeeee «---| Month | Jan. 31 
North Hummock (Selangor) ...... --| Month | Jan. 31 
NE vnnsctsacéunaccses cecccecess Month | Jan. 31 
rea Soccccce Year | Dec. 3l 
Pelmadulla Rubber Co, Month | Jan. 31 
Perak Kubber Plantations ........... Month | Jan. 31 
ee cccccccees\k0 MOnthe; Jan. 31 
Riverside (Selangor) .......e.sss+e+- Month | Jan. 31 
1D  Wésadewns bose nnseecnsestesés Year Dec. 31 
ee eT Month | Jan. 31 
— Estates of Johore............ Month | Jan. 31 
Lent heakes eéreoheete tens Year Dec. 31 
Rubber Estates of Krian ............ Month | Jan. 31 
PD EPUEE n0s000bessksbesccecees Month | Jan. 31 
Saint George ............ sarees ee Month | Jan. 31 
DORMENED. 6.600 ccc kcescccevecsses Month | Jan. 31 
Scottish Malay Rubber ........eeee+. Month | Jan. 31 
Dt ac daseyo<éscennte Covcceces Year Dee. 31 
EN . sb0c50cnnenccodsnawe Month | Jan. 31 
ERD. Sgnldth pnchsdsnccdscsoubhbes Year Dee. 31 
DE catbindsiecantes tsnnesnben ---. Month | Jan. 3! 
De TRi certo cnddcadathbn seen 7 Months; Jan. 31 
Month | Jan. 31 
Year Dec. 31 
Month | Jan. 31 
Year Dec. 31 
Month | Jan. 31 
7 Months! Jan. 31 
— Jan. 31 
inane covcvccoescoss Year Dec. 31 
Bhelford Rubber Estate .......... «-| Month | Jan. 3! 
pabeebeeneesseoeees Secencoce Year Dec. 31 
Straits ET ee Month | Jan. 31 
POR ere eee Year Dec. 31 
Straits Settlements (Bertam) . esees' Month | Jan. 31 
Sumatra Para Rubber Plantations . .| Month | Jan. 31 
Sungei Choh Rubber Estate ..... ---| Month | Jan. 31 
Te dinseenetcbudieekeaccesbe oo] waar Dec. 31 
a ee Month | Jan. 31 
Sungei Kapar RubberCompany ....| Month | Jan. 31 
a: “sekbeapeebed dmedesesoasbeess| wane Dec. 31 
I MEER. 5 0000s ccc eee sees ecesee-| Month | Dec. 31 
NINE SEMEL: bucdorsoumivchuneacoouns Month | Jan. 31 
De. .\ semebsnschasneeeseeieee< Year Dec. 31 | 
Sunnygama (Ceylon) Tea eee ---| Month | Jan. 31 
BN BOOP dsvcces ns d-Raewbice 4 Month | Jan. 31 
Tremelbye (Selangor). . Month | Jan. 31 
Ulu Rantua Estates .... Year | Dee. 31 
United Serdang .......000.+.0500e-| Month | Jan. 3) 
, ee Sbsbdaieedcorehsctc 3 Months! Jan. 31 
RONG GUNNA oc cccinpocéccccoccece Month | Jan. 31 
Vallambrosa Rubber Company .. eeee-(L0 Months; Jan. 31 
Yatiyantota Ceylon Tea ..secccecese, Month | Jan. 31 


| Corres- et ee ee ee 
Total | ponding \Rate % per Annum, except where a. 
Output. | Period marked % or stated in Cash. 2s 2 
sl fan Year Company. SD 2s 7. ¢ 
ios. | Lbs. im Lest py; Last oy 
31 | Maree | 74,300 Anterim)| ‘Year, | Final. | year. | 
934 107 ——____ _ - oe —_-- alent 
35130 "26,880 Railways | % | % 
370.858 261605 | Caledonian Railway, Def. . ° ; | 4 g 2 
| 37,025 20.90 Cardiff Railway ............ ° oF 14 | 1 e 7 
| 294,218 169,998 Cleator and Workington | i 
| 15745 11,341 __Junction......... ceeeces ° oor OE gs oo | we 
| 151,274 92,824 | Cork and Macroom Direct.. .. eo | § : ee = 
31017 18,687 Dearne Valley Railway .... éa oe (Y 2 | 12 as ws 
4,370 a mere! and Bathgate .. re a 5 5 5 5 
494,338 467,282 Furness Railway............ oe | a 2 | 1g 
15,500 11,585 Glasgow and South-Western ° bo be | ae 2a 
59,750 964 Grand Trunk Railway Co. 
23,571 15,093 of Canada 3rd Pref. .... sa Ss a a 24 lk 
139,837 91,031 Isle of Wight Railway ...... a a 4 | 4 4 | 4 
28 913 15.619 seatpent and Carlisle ...... - gel 64 | 6 53 64 
116,099 66615 | Mid-Kent Railway.......... oa ~ | ME A. ani, Dine 
21 649 21540 Midland Railway (Deferred). _ 5t | 4 | 3g | 3% 
201,393 175,544 North British Railway, Def ‘ oi = 2 i | lt 1k 
55,682 42,455 North London Railway .... " dite ale 5 | 5 |} 43 5 
477,360 401,897 Wrexham and Ellesmere ks : 34 «oe Be 
63,101 | 45,496 Banks. 
543,597 | 390,726 Belfast Banking Old Shares ee | 2 | 2 2 | w 
17,400 13,680 Do New Shares .......... é > | 2 8 8 4 
181.789 121,694 German Bank of London .. ; ¢ | 7 | 7 6 6 
100,000 71,000 Industrial Bank of Japan . . a. oe - ee 
614,150 360,445 Northamptonshire Union 12/6 p-s.14/6 Ps 12/6 p.s.}12/6 p. 
22,061 = Union Bank of Canada ... nz Oe ee 
214815 176444 | Insurance Companies. i 
26,000 16,100 City of Glasgow Life........ ~~ i 2 t- 12 12 
31,228 22.010 National Boiler and General 6s. p.s. Gee.) “ss ft” na re = 
265,923 206 O1L Provident Clerks’ & Genera! j 
11,443 12,021 Guarantee and Accident : a oe 3% | 2 20 
143,387 109,655 Provincial Insurance ...... os ao Las aaa YT 5 5 
108,527 44.633 Sun Life Assurance ........ ; a | af 
152,329 44.800 Thames and Mersey Marine . we sa P. 8) .. | Isp.s. os 
54 200 31,000 Ulster Marine Insurance Be i 10 | 10 
475,000 | 243,040 Other Companies. ' 
20,150 25,70) African Produce............ ii ah a kt ee 
312,343 | 220,841 Anglo-Canadian Finance Co. ce i 10 Soon. he } ee 
81,105 66,510 Arthur Guinness 8on & Co 44 14 as » an, 
887,619 | 633,024 Ashton Brothers and Co. ae ao 7 oo . oT 
23,200 nm Associated Electric Theatres, 15% | °. | i: <aeeull Wad 
178,980 | 133,570 Avington Teaand Rubber ..| 6 % re ae Dr de cas 
18 693 4.333 Bradbury,Greatorex and Co ag . m ec 4 6 } 6 6 
5,870 5.463 Ns os cn noceccees s = Ss a 13 
34,400 21,800 Do New Stock ............ 7 ao tt &’ i Bt ieee SS 
40,210 i Briton Ferry Chemical and | | | | 
15 489 oe Manure te eee cee ereeeees ‘ a ee . 1 2s 2s 
159,613 72,592 Bumelland Co. ............ si eu 2. oe } a 
16,000 10,000 Cairn Line of Steamships .. - a 14 ‘ 10} 6 
23,100 13,120 Cardiff High Street Arcade.. + te 8 7 << 2) ae 
82,200 17,464 Cardiff Workmen's Cottage Joe . + a G2F" os 
602,569 | 508,979 Chloride Electrical Storage'7s6d | D-8| ee a i ia 
28,356 25,802 City of Buenos Ayres Tram- | 
7 , ODE: 5s cin inncenaecnses¢ = 5 5 | 
in — Consolidated Gas, Electric - | . 
356,383 265,259 i ht, and Power of | 
60,34 4 ED cccacsseesvecs cs Aen“ 5 | za 
68278 390785 Consolidated Gold Fields of 
27,266 9,462 South Africa..... erceees Is p.s. | 1/6 p.s. } he | os, haa 
103,715 27,006 OGET ED Sschsesecegcsesds 2 | ie ae | 7 
25,867 20,657 Devas, Routledge, and Co... ets Bis se 2 | 2 
290,429 | 192,440 | Dublin (South) City Markets -- | 2sp.s. | 2s ps. | 4s p.s.! 4s ps. 
114,652 | 110,500 East End Dwellings ........ J | 5 ae eo 
1,111,500 1,064,500 Eastman Kodak of New i 
78,494 42,651 POIROT op2cncectseseseves es . } 10 10 Ss oo 
698.568 352,688 Eley’s Stafford Brewery, } i 
241,990 120,000 Det. Ord. ......02..00:. - a és a oa 
050,009 1,074,000 Emmotts and Walishaw.....  ., . or oa 7% | 4 
10,877 3206 Financial News cueandes ~ ae sx 
29 500 12,500 Financial Times............ atl ne” a { 2% } 
26,899 es Four per Cent. Industrial \° - ‘ = i ‘ i 2a 
20 124 30,965 DWGINGED o0ccccccsccnee : ' 4 oe Snake Toe 
427,616 334,082 General Hydraulic Power | i 
22,790 | 12,371 Tl ssibdisiddabbhapess ons hi y ap Bede ls 
28,834 22,063 George Ingham and Co. ....| ” eh Bir bke  Men 10 10 
258,518 | 178,378 | Grantham Waterworks Co.. : a Me ite Mae Se 
16970 10,221 Great Yarmouth Gas ...... . pat bee 3 8} 
172,235 64,610 Gresham Spinning (Oldham) ,, oo eV B+, | oe: 
36,500 32,512 Guest, Keen and Nettlefolds 10 ” dice «ibm ft 5 
14.680 2.900 Hanspden Cloncurry Copper { } . * 
101,931 5,308 SU padsd osegsieus sees y 4sps.| .. at 3 
16,216 9,510 Henry Bessemer and Co... ae, ir a 10 10 { 7 
23,000 17.670 Heritable Securities and t 
23,695 17,717 Mortgage Investment .... 5 wt _ | e i 8 
24,354 15,748 Improved Industrial Dwel- } ' 
18,089 9,519 eee ceeee 5 ie Te dae stl — 
181,396 101,752 Do Def..........0.-.+0+: 5  erolig, a 
£0,242 28,674 Jersey Railways& Tramways .. i ree ; ae 
462,617 | 308,461 John Watson ......+++0++-- we | 50 ong 11g 
15,279 13 663 Lanarkshire Steel (Pref. | | 
112,697 66,673 Shares) .........ss000+- - ae c ee 5 } 5 
31,305 24,149 London Genera! Omnibus .. mf _. <5 oes & hog 
320,071 | 197,865 London Offices Co. ........ : boi sgale BG | ee ee 
37,011 49,558 London Pavilion ...... oe nes a aie - eatede «4 3 | nil 
521,259 496,759 Longai Valley Tea.......... * BG Peis oe pa 
17,173 15,625 Manchester Corn, Grocery, | | 
107,180 | 77,090 and Produce Exchange..| ,, S. 1 ve 54 z 
48,964 | 30,367 | Marbella Iron Ore.......... Zo see ah 
448,657 | 363,344 Mather and Platt .......... ee i niat ssa @ 
12,000 13,509 Mercantile Investment and | | 
166,500 140,180 General Trust .......... i Aa 7 | 6 64 54 
136,500 | 120,625 M. Oldroyd and Sons........ : a Pee a nal 74 1h 
1,456,590 | 985,279 Oakhill Brewery............ ss ee: ar: ; | ‘ 
31,250 14,600 | a ve pe 10 : | : a 
36,000 33,000 Periyar Rubber ............ 15% ea “ at ae 
20,077 8,263 Prince of Wales’ Hotel) | } 
| 174198 8751 (Southport) ............ Be i. 5 - 4 ae ee 
| 24,300 10,252 Pusing Bharu Tin Mines te Be 2 ee ° 
| 40,000 38,000 Queen's and Highcliffe Hotel j 
| 466,736 338,480 SENN: Kascsedtcneses ual | ; 10 | 
27,830 17,467 Railway Debenture and | | | 
25,499 14,332 General Trust .......... ‘. bee i ££) 3 6 
277,986 178,396 Railway Share Trust and 
(18 22,516 ro S —_ rrr : ut ks eS | sig 
| 33,000 . Reckitt and Sons .......... . an. Gee tee a 
| 34,000 a Regent’s Canal and Dock .. : “o> aot oe ai 
201,262 | 137,422 Rosario Nitrate ............ ne 2? Tae 2 oe 12 
| 94,557 | 45,093 | Royal Exchange, Leeds....| °- be 2 52 3 
“ae ae Scottish American Invest } 
6 OIRE 0 kets cunsceke scene Be es 
351,200 330,138 Scottish Assets Trust ...... 1 ” ” a - 
20,148 11,636 Sheba Gold Mining .......- ee 5% 5% | cs 2 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








| | Net | N 
| Profit | Appropriation Corresponding 
saci een Alter | I cs cs sik \Period Last Year. 
e2 | from ay- : l 
Company. Ending. | Last | mentof Distr Detens. —— to} Bal 
‘Account. Deben- | } stion Ordinary. | Prefce. | FA a | Balance! Net | -Divi- 
aoee | , : precia- Forward, Profit. | dend. 
| \Interest. | ‘Rate. \Amount.| lamount. tion, &c. | 
BANKS. | | & £ £ % a a | £ oF oer we ce 
German Bank of London ....| Dec. 31 | 11,122) 33,439 44,561 6 24,000; .. | cased 10,561; 31,636 
Northamptonshire Union Bank} Dec. 31 | 4,287, 52,962) 57,249 25s p.s. 45,00( - 11,000 1,243; 55,260) 25s p.s. 
Wilts and Dorcet.....cccccees Dec. 31 | 10,993) 137,473 148,46€ 20 140,00¢ be ie 8.466} 140,874' 20 
} | } } 
OTHER COMPANIES. 
Andrew Knowles and Sons ..| Dec. 31 1,579 40,404 41,983 5 30,000... 10,000 1,983; 20,886) 34 
Anglo-Canadian Finance ... | Dec. 31 a 21,372, 21,372 10 10,000 .. 6,916) 4,426) .. a 
Ashton Bros. and Co. ........ | Dee. 31 3,073, 61,703) 64,776 15 16,200 5,085) 37,000, 6,491; 18,318 10 
AVOUT TIO bs oii cccesszes | Dec. 31 58& 4,527, 5,215) 60 3,C00 250 1 ,000| 865, 4,960, 69 
Black Sea Oilfields ....... -..| July 13 9,143, 52,596 61,739 a pp 18,400 16 453 13,186} .. a 
| 200 
DOE 566 cts teks oticadeses | Dec. 31 12,814 134 260 147 074)! ex 27,500, on.s00 13,324, 125,824 
’ 4 & | .26,25C) 3 
Bradbury, Greatorex ........ | Jan. 10 | 6,702) 26, 262 32, 965) 6 15,84( | 5,000! ée | 12125 24,757 6 
‘ . S {Cons14) 26, 600) { 13 
Brentford Gas ..............| Dee. 31 92,557, 57 891 150,454 iNew 11 18.150), 2,500) we | 103,204 43,302 i 10 
Bristol Brewery, Georges & Co. Dec. 31 | 3,163) 69,816, 72,979 10 32,00; 16,800) 20,000; 4,179 65,778} 10 
'| Cairn Line of Steamships....| Dec. 31 { 12,753) 44,438, 57,191, 10 21,782) .. | 22,500; 12,909 .. “ 
Cardiff Pure Ice and Cold 
SEOLSGO 0 0.00 HSH UNE si Dec. 31 693 9,162) 9,855 10 9,000, .. - 855 
A} Cowehes. .5000cscaccsasageses Nov. 30 8,875, 13,604) 22,479 6 14,402) .. | 1,000; 7,077) 
|| City of Buenos Ayres Tram- | 
WET 5 20 ec endncnes Dee. 31 77 66,515 66,592 5 62,000; .. | 4,500 92 65,662 5 . 
|} Dublin (South) City Market ..| Dec. 31* 3,116 2,228 5,344 1 2,00; .. | wt 3,344 2,252 1 
|| Dublin United Tramways 
ren re Dec. 31* | 11,234; 52,619 63,853 6 18,645) 16,950) 17,000, 11,258 58,513 7 
Kast End Dwellings ........ Dee. 31 836 13,079) 153,915 5 7,135, 1,884) 4,000) 896 12,208 5 
Electrical and Industrial 
Investment ............| Dec. 3lt -- | 8,355) 8555 .. «oo | 9,412 1,629, 3,314 





Electrical Distribution oi 
en a ie ea | Dee. 31 | 349 1,903) 2,252 


1104) .. | 600! 548 1,347 4 
| Fore Street Warehouse sh a 0 Dec. 19 3,735 22,170 25,905 4 7,125 ee 11,700) 7,080 13,990 23 
Great Western & Metropolitan) | 


6 
2 
DEES cosccceccescegos Dec. 28 6,648 9,692; 16340 10 | — 6,18 3,702! 5,000; 1,458 ea 
\| Guardian Investment Trust..| Jan. 20 | 300, 34,596) 34,846 5 | 16,055! 13,136) 5,356 | 300 32, 635) 5 
1} London Offices .....seee00- Dec. 31 944. 16,516) 17,460 6 9,181 6,000 2,279 7,864) 6 
‘leneaha we Nov. 30 | 222 12887) 13109 6 5203} 3,000; 4.000 906 Stade 
McIntyre, Hogg, Marsh ....| Nov. 30 19,350 35,192; 59,542 10 12,60€; 8,400) 15,00¢| 18,542) _ 34,185) 84 
Meppadi Wynaad Tea........ Sept.30 163 4,203) 4,367 3. | . Sistas. | 1,000 187, 4,555, 3 
Paisley District Tramways ..| Dec. 31* 1,996 9,818 11,814 2 | 1,62C; 3,750) 4,000; 2,444 10,659 3 











Parke’ 5 Drug tetas Sept. 30 233 3,336 3,569 ee ee 2,582) 415, 772 ee | 
Railway Debenture & General 

POE senabndkiakihe%ans Jan. 15 7,780, 71,297, 79,077 7 | 35,007) 22,504) 11,665 9901; 51,479) 6 
Railway Share Trust and 

ME asesiss neues | Jan.15 | 19,392 51,494) 70,887 5 | 21,000) 28,278) 5,000; 17,609 63,488) 5 
Scottish American Investment’ Dec. 3l 49,475 156,758! 206,233 18 101,70(: 45,200! 7,500 51,833. 167,593) 17 
Sennah Rubber.............. June 30 a 4,584, 4584 .. ee ee | 45864 .. | 
South Metropolitan Gas...... Dec. 31* 154,033 144,023) 298,056) £5 9s 4d 175, «ee a | 122,306) 182,145) £5 9a 4d 
South Staffordshir: Mond Gas} Dec. 31 1,628 8,352} 9,980 24 on a ee ee | 1,718 4,575) 1 

| 907) 


South Suburban Gas ........ | Dec. 31° 33,017, 13,391! 46,408 ae 1,500 ee | 12,837) 19,865) 58 





| 64 3,487 } 
| Cap.£6/6 6 6s 
Ord.Cap. 





Sunderland & South Shields } 


! 45,590 1575 .. 6,384, 49,785|/* 
Wl vusdicken case 


Dec. 31 3,898 499,651) 55,549) 


£4 103 |} 4 
Sutton District Water ...... | Dee. 31* 2,477 7,384 9,861 ll 3,300 3,422 500 2,639 5,369 l 
United States Trust Corporn.| Dec. 31 5,179 23,462, 28,641 5 8,949 13,410 6 |. 6,282 13,858) 5 
Vyse, Sons and Co........... | Dec. 31 10,132 34,533 44,665 9 9,000 6,000 18,009 11,665 32,722! 7 


* Half-year. | Seven months. 








DIVIDEND ANNOUNCEMENTS.—Continued | | ANALYSIS OF BALANCE-SHEETS. 


BOVRIL. 


December or 1912. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. ——— Inc. or we 
Z i. 


Rate % per Annum, except where 

marked % or stated in Cash. 
Cc . 
—s Last 
Year. 


| Last - 
{nterim| Year. Final. 


Previous 
Year 


54 % cum. pref. Goodwill, ro- 





Pp 
OTHER Cos.—Con, _ ' % shares .. ..... 500,000.. ae perty, &c. .... 2,487,443 .. + 
Shrewsbury Gas Light. ..... 5 Suk Ses és os «a 71% cum. ordi- | Plant, &e. ...... 11,369 .. + 28 
+ 


ae 


Silverton Tramway ........- 3s p.s. ae we “ ee nary shares .. 750,000 .. - Material ........ 192 49... 

Sons of Gwalia ...........- l/ p.s 3 ps. ‘ ai ee ee Def shares...... 750,000 .. ~~ ) QO. cecenicece 58.333 .. 

South London Electric! | Debenture stock. 500,000.. we TE setnnned 139,875 ee 
Supply Corporation ....| -- “eo es ee 5h 5 Loan from Ar- | Show cards, &c.. nil 

South Metropolitan Gas....}  .. soe 57s 535 8y. 51's gentine estates ald .< 

South Staffordshire Mond | } Sundry creditors, 63,215 .. 
| 


- 

Esp.s. | 2sp.s. | Reserve ........ 212,500 .. + 22,500) 
+ 
+ 





a ts" f- = ae 14 i4 li li Do debts and 

-aten ts | jet oa 
Standard Spinning.......... e Fee at 10 on . as depreciation .. 5,071 .. 
Talisman Consolidated ....| «. | «» |2/6ps. ee 374 +: Profitand loss .. 103,605 .. 
T. and H. Smith ...........- oe ee 74 6 


lissap.s.|  .. ee ° Total........ 2,283,289 .. + 22,330! = ‘Total........ 2,883,389 .. + 22,330 











BOD 6 5055 sdabestasaan sens 


Telegraph Construction and| | } . 
Maintenance on ot | 25 
| 





17h 





Temperance Billiard Halls..| 
Trowbridge Water..... 
United States Trust Corpora- 
a a eee 
William Cooper and Goode... 
Wolseley Sheep Shearing 


Astices and Reports. 


RAILWAY COMPANIES. 
BENGAL-NAGPUR.— Holders of debentures, bonds to bearer, of 


Machine..... 5 aay +s os e- ee m é unting to 
Vo: k St. Fisx Sp: nnivg Go... 5 4 the Bengal-Nagpur Railway Company, Limited, amo g 


Zine Corp: ration Peef. ...0)  «- | ee tee pitas be yi £785,500, and falling due oa February 18, 1913, are notified that 


- 


| 
| 


ence 

































—_—_——_—— 


——————— 





eS seassenneesmeessseesreeaneeesee sete east 
[SE 


312 THE ECONOMIST. 


[February 8, 1913. 





the directors are prepared to renew such debentures at {99 5s per 
{100, for a further period of five years, with interest at the rate of 
34 per cent. per annum, provided the holders of the said deben- 
tures intimate their acceptance of this offer, and send their bonds 
for endorsement before 4 o’clock on February 14, 1913. 


GREAT CENTRAL.—Subjoined is a summary statement of the 
working of the half-year ending December 31st last, compared 
with the corresponding period of 1911 :— 


Inc. or 
Second Half-year of Dec. in 
1911. 1912. 1912. 
£ £ £ 


Gruss traffic receipts.. 2,483 860 2,729,538 .. +245,678 
Working expenses.... 1,635,903(65°9%) 1,773,091(64-9%) +137,188 
Net revenue .......- 847,957 .. 956,447 .. +108,490 
Add bal. brought forw'd 35,204 .. 6,254 .. — 28,950 
Miscellaneous receipts 159,383 .. 181,182 .. + 21,799 


-» +101,339 
-- + 46,196 





1,042,544 1,143,883 
Less deb. int., &c... 570,358 .. 616,554 


-- + 55,143 
-- 517,888 .. + 55,750 


Available for dividend 472,186 .. 527,329 
Div. on pref. stocks .. 462,138 


oe 9441 .. — 607 


GREAT NORTHERN.—An analysis of the half-year’s accounts 
gives the following results :— 


Bal. carried forward .. 10,048 


Inc. or 

-——Last Half-of-—. Dec. in 

1911. 1912. 1912, 
£ £ £ 


Gross traffic receipts... 3,422,171 .. 3,537,297 .. +4115,126 
Working expenses.... 2,140,427(62'5%) 2,257,110(63-8%) + 116,683 


Net revenue .... 1,281,744 .. 1,280,187 .. — 1,557 
Bal. brought forward leet lee 63,445 .. — 57,482 
Miscellaneous receipts 35,785 ce 69,555 .. + 353,770 








1,438,456 .. 1,413,187 .. — 25,269 
Less deb. and pref. 
charges, rents, &c. 825,942 .. 800,656 — 25,286 


Available for dividend 612,514... 612531 .. + 17 
Dividend on ord. stk. 484,813(539%p.a.)484,813(53%p.a.) 


Bal. carried forward .. Maton ae 127,718 .. + 17 


NORTH-EASTERN .—The following are the principal items in the 


repcrt for the past half-yea’, compared with those for the corre- 
sponding period of ra11 :— 


Inc. or 
Half-year ending Dec. 31. Dec. in 
1911. 1912. 1912. 
£ £ £ 
Gross traffic receipts.. 5,600,060 .. 5,975,703 .. +375,643 


Working expenses .. 5,494,341(62-49/) 3,696,915(61°8%) + 202,574 


2,105,719 .. 2,278,788 .. +173,069 
Add bal. brought frwd. 106,092 . 91,796 .. — 14,296 
Miscellaneous receipts 2,246 .. 2211 ..— 35 


2,214,057 


- 2,572,795 .. +158,738 
Less deb. and pref. 
ChATgZes ..cccccece 975,344 .. 1,044,002 .. + 68,658 


Available for ord. div. 1,238,713 .. 1,328,793 .. + 90,080 
Div. on ord. stock.... 1,117,130(7%p.a.)1,200,757(74%p.a.)+ 83,627 


Carried forward...... aiceS lk 128,036 .. + 6,453 








BANKING COMPANIES. 


GERMAN BANK OF LONDON.—The report for 1912 states that, 
after making provision for al] bad and doubtful deb s and allowing 
for rebate of interest, the gross profits for the year, including the 
balance of £11,122 brought into profit and loss account from the 
preceding year, amount to £63,886, from which have to be 
deducted all charges, leaving £44,560 as profit available for division. 
Out of this the directors have transferred {10,000 to the reserve 
fund, raising it to £145,000, and there remains a babance of 
£34,560 for distribution. The directors paid in July last an interim 
dividend for the first six months of 1912, of 5s per share, free of 
income-tax, amounting to £10,000, and they now recommend that, 
in addition to this sum, a dividend, free of income-tax, of 7s per 
share, amounting to £14,000, be declared and paid, making the 
distribution for the year 1912 12s per share, or 6 per cent., free of 
income-tax, leaving a balance of £10,560 to be carried to profit and 
loss new account. The old-established firm of Messrs. Dennistoun, 
Cross and Co. having decided to retire from business, the directors 
inform the shareholders that they have made arrangements under 
which the large and valuable business hitherto conducted by that 
firm will in future be carried by this bank. In view of this, tho 





directors recommend that the nominal capital be increased to 
£1,000,000, and when the shareholders’ authority has been 
obtained, the board propose to make an issue of 20,000 ordinary 
shares of {10 each, which will be offered to the shareholders at a 
price to be subsequently announced. As the name of the bank has 
long ceased to reflect truly the nature of its business, and as it has 
frequently led to misunderstanding, it is proposed to alter it to the 
London and Liverpool Bank of Commerce, Limited. 


SKANDINAVISKA KREDITAKTIEBOLAGET.— Net earnings for 
1912 amounted to Kr.7,397,648, against Kr.6,743,277 for IQII. 
The board of managers recommend payment of a dividend of Kr,21 
per share (14°79 per cent.), aggregating Kr.6,718,530, and to write 
off Kr.176,166 on the bank buildings. Further it is proposed to 
increase the building fund with Kr.200,c00, and the employés 


pension fund with Kr.g3,000, after which Kr.417,565 would remain 
to be carried forward. 


THE DOMINION BANK.—The annual statement has been issued, 
showing net profits for the year $901,529, being at the rate of 
18.38 per cent., an increase of $197,000 over 1911. After making 
provision for dividends of 12 per cent., a bonus of 2 per cent., and 
a contribution to the officers’ pension fund of $25,000, $688,109 is 
carried forward to profit and loss account. Circulation has in- 
creased $500,000. Depos'tts have increased $5,800,000. Total 
assets—$79,224,680—have expanded $9,000,000 during the twelve 
months just closed. The cash assets—approximately $16,000,000 
—are 23.80 per cent. of liabilities to the public. Assets immediately 


available —$29,241,840—are 43.58 per cent. of the total liabilities 
to the public. 


INSURANCE COMPANIES. 

SUN LIFE ASSURANCE.—The rep>rt for the year ended Decem- 
ber 31st last states that 6,745 new ‘‘ life’’ policies were issued, assur- 
ing £2,337,104 after deduction of reassurances ; the new premiums 
were £106,026. The ‘‘life’’ premium income was £872,156, and 
interest, dividends aud rents produced / 328,469, the average rate 
of interest being £4 2s 8d per cent. after deduction of income-tax. 
The total ‘‘ life’’ income amounted to £1,200,940. Claims were 
well within the expectation and amounted to £509,369, including 
reversionary bonuses; surrenders of policies were £93,469, and 
commissions and expenses of management £128,227. These, with 
other items, made the total ‘‘life’’ outgo £939,201, and the fund 
increased by £261,738 to £8,241,944. The consideration received 
for annuities amounted to £264,461. The sinking fund and capital 
redemption fund amounted at the close o the year to £1,363,115. 
The total funds have been raised in the year from {10,917,135 to 
£11,616,561, an increase of £699,426. The sum ot £128,578 has 
been transferred to the quinquennial fund. The balance of the 
subscribed capital has been paid up in accordance with the arrange- 
ments notified in last year’s report. Interest, dividends, and 
rents yielded £26,456. Half-yearly dividends of 4s 9d per share 
were duly declared and paid with the half-yearly bonuses of 5s 3d, 
together amounting to 1os per share, free of income-tax. The fund 
at the end of the year, after providing for the half-year's dividend 
and bonus payable on January 1, 1913, stood as follows :—Capital 
paid up, £480,000 ; dividend and bonus reserve, £102,071, together 


£582,071. This fund was debited with £661 expenses of manage- 
ment. 





MISCELLANEOUS COMPANIES. 


AMERICAN WATER WORKS AND GUARANTEE COMPANY.— 
Quotation to the 6 per cent. cumulative participating pre‘erred 
stock has been granted by the Stock Exchange, London. The 


stock is also quoted on the New York, Pittsburgh, and Amsterdam 
Stock Exchanges. 


RAILWAY DEBENTURE AND GENERAL TRUST.—The report for 
the year ended January 15th last states that the gross profits of the 
year were £129,122, and after deducting interest on the company’s 
debentures and debenture stocks, current expenses, &c , the net 
profits amount to £71,297. Adding to this the balance carried for- 
ward from last year of £7,779, the total amount at the credit of 
profit and loss account stands at £79,076, from which amount the 
directors have transferred {11,664 to the reserve account. This 
leaves £67,412, and after providing for the dividend on the pre- 
ference stock there remains £44,907, and the directors recommend 
that thereout a dividend on the ordinary stock be paid at the rate of 
10 per cent. per annum for the half-year ended January 15th last, 
amounting to £25,005, and making, with the interim dividend of 
£10,002 paid in July last, a distribution of 7 per cent. for the year, 
leaving a balance of £9,990 to b: carried forward. 


R&ILWAY SHARE TRUST AND AGENCY.—The report for the 
year ended January 15th last states that the gross profits for the 
year were £75,353, and, after deducting current expenses and 
writing down certain securities, the net profits amount to £51,493- 
The half-yearly dividend of 3} per cent. on the ‘‘B’’ stock was 
paid in July. This amounted to £14,139, which, being deducted, 
leaves a balance at the credit of profit and loss account of £ 37,354) 
to which must be added £19,393, the balance carried forward from 
last year, making together £56,747. After providing for the divi- 
dend on the ‘‘B” stock to January 15, 1913, and transferring 
£5,000 to the reserve account, the balance at the credit of profit 
and loss account is £37,608. Out of this the directors recommend 
that a dividend be paid on the '‘ A"’ st ck at the rate of 6 per cent. 
per annum for the half-year ended January 15, 1913, amounting to 
£12,600, and making, with the interim dividend of £8,000 paid in 
July last, a distribution of 5 per cent. for the year. Tais brings up 
the reserve to £80,418, and leaves’a balance of £17,608 to be 
carried forward. As intimated in the report for 1908, the book 
values of the investments remain unaltered, the securities purch 
during the year being entered at cost. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


Mild and open weather has resulted in the young wheat 
plant making considerable growth, and colder conditions would 
|| be welcome in order to check same as damage is likely to accrue 
|| should late frosts make an appearance. General state of trade 
on the spot proved quiet as regards breadstuffs, but with no 
undue pressure of supplies a steady price-level ensued. For- 
ward positions of wheat, after being quiet respecting amount 
if business on account of the United Kingdom, received more 
|| favour this week, and prices were stimulated thereby to some 
||} extent. Feeding stuffs experienced a moderate share of sup- 

port. Useful qualities of English wheat continue in small 

compass, and anything really suitable for milling purposes 
|| commands its value without difficulty. Best whites, delivered 
‘| up, 36s 6d; reds, of similar sample, 36s per qr, 504 Ibs, ex- 
ceptional lots being held for 6d more. Imported descriptions 
are by no means pressed for sale, while more dearly held— 
Canadian in particular. No. 1 Northern Manitoba, 39s 9d; 
No. 2, ditto, 38s gd, both ex ship. Australian, on spot, 40s 
to gos 6d. Indian nominal. Flour without material alteration. 
American first spring patents, 27s 6d to 31s 6d, landed. Aus- 
tralian patents,on spot, 27s 6d. ‘‘ Iron Duke,” ex store, 26s 3d. 
A fair business transpired in floating and forward wheat 
cargoes, and prices in most instances moved in sellers’ favour. 
On reports of rains in the North Punjab, Indian descriptions 
ruled quieter, but fears that ‘same were insufficient to prove 
beneficial to any extent, the tone of the market subsequently 
recovered. South Australian and/or Victorian, February, sold, 
South Australian, January 24th, 37s 7%d and 
378 744d net; January 18th sailing, 37s 104d; guaranteed 
February shipment, 37s 6d; February 8th, 37s gd. West 
Australian, February, 378 10%d. Victorian, January, 37s 74d 
to 37s 9d net. New South Wales, January-February 14th, 
378 7%d. White Walla and blue stem, January 1gth, 37s 9d. 
Barusso, 63 lbs, shipment by 12th inst., 35s 74d. Baril, 63 lbs, 
loading, 36s. Choice white Karachi, January 24th, 4os 6d. 
Rosafe, 62 lbs, shipment by roth inst., 35s 9d. Plate maize 
|| dearer on continued shortage, at 25s 3d, ex ship; 25s gd, ex 
quay. American mixed, 24s 6d, ex ship. Grinding barley firm 
‘| on persistent scarcity. Azoff-Black Sea (sound) and also 
Persian, 26s 6d, ex quay. New Plate oats are now arriving, 
quality of which, so far, is all to be desired. Ex ship, 16s od. 
American white clipped, No. 2, 19s 6d, ex quay. A firm tone 
governed the wheat cargo market, owing to reports of drought 
in India, and a considerable business transpired in white 
descriptions at full to dearer prices, including Australian, 
February, 37s 9d to 38s 6d; Blue Stem, November, 39s 6d; 
Rosafe, 62% Ibs, afloat, 36s 444d; 62 lbs, February, 36s; Febru- 
ary-March, 35s 734d. 





I} 28s. 








The following is taken from the fortnightly wheat letter 
issued by Messrs. Montgomery, Jones, and Co., of Liverpool, 
dated February 5, 1913 :— 

Wueat.—Markets have been firm, but inactive during the 
fortnight, white wheats particularly ruling firm on 
scarcity of offers and reports of damage to Indian crop. 
Liverpool futures are $d to 3d dearer, March 7s 5}d, May 
7s 34d, and July 7s 336d. Consols are gd higher, 754-7544. 
Winnipeg is 444, Chicago 13d, Antwerp 24d, and Berlin 13d 
dearer, and Budapest 11d per 480 lbs lower on the fortnight. 

WEATHER AND Crops.—During the past fortnight the weather 
has been very bad—rain, snow, alternate frost and high 
temperature. The country is sodden, and no progress has 
been made with field work. 

I’ RANCE.—Crop prospects are gloomy. Heavy rains and floods 
in low-lying districts are developing a serious situation. 
Native wheat is freely offered, but condition is very poor. 

GeRMANY.—Weather continues mild. Recent frosts have 
caused no damage. Farmers are offering freely. 

Russta.—Weather is cold and frosty. Crops, especially in 
the Suuth, have only a light snow cover. Receipts at the sea- 
board are expected shortly to increase. 

INpta.—Cables to hand this morning report good rains in 


past 


Provinces within twenty-four hours. Reports of damage are 
conflicting, some reliable authorities holding the opinion that 
good rains within the next two weeks would save the situation 
and ensure a fair crop. It is well to remember that during 
the last two years imports of wheat into the United Kingdom 
ports from India were larger than those from any other export- 
ing country. 

AusTRALIA.—Shipments are now in full swing, and the out- 
turn both in quantity and quality is exceeding expectations. 

Tue WoRLD’s FORTNIGHTLY SHIPMENTS—3,447,000 quarters— 
are 794,000 quarters more than duting the previous fortnight. 
United Kingdom has taken 1,314,000 quarters, the Continent 
1,703,000 quarters, and ex-European countries 430,900 quarters. 
The Northern Hemisphere has shipped 2,055,000 quarters, and the 
Southern Hemisphere and India 1,392,000 quarters. The 
U.S.A. and Canada head the list with 1,507,000 quarters, 
Argentine comes next with 817,000 quarters, Australia 417,000 
quarters, Russia 345,000 quarters, Balkan States 191,000 
quarters, India 158,000 quarters, and sundry countries 12,000 
quarters. 

SupPLigs IN SiGHT.—Of the arrivals at ports of call during 
the past fortnight, 161,000 quarters have been ordered to the 
United Kingdom and 53,000 quarters to the Continent. 


CoMPARATIVE PosITION and PRICcEs. 
<= etter atta i 




















This | Fortnight; Year 
Week. | Ago. Ago. 
| ———— ee | 
| Quarters. 
Theoretical U.K. stocks of Foreign wheat 9 — | Quarter 
and flour in firsthands ................ 1,608,0C0 | 1,813,000 | 1,796,000 
Farmers’ (theoretical) stocks in U.K. ......| 3,140,000 | 3,380,000 | 3,686,000 
On passage, U.K. direct ....... cece cocceces | 1,436,000 | 1,272,C00 | 1,088,000 
© Continent direct .............. 2,080,000 | 1,652,000 8.4,000 
e for orders U.K. or Cont. ...... 1,197,C00 738,000 | 1,696,000 
| Bushels. | Bushels. 
Bradstreet’s “ visible” in U.S.A............. 76,151,000 | 77,765,000 | 70,148,000 
Oo do in Canada ..........| 48,124 i. 48,576,000 | 45,661,000 
8 
Gazette average price of British wheat ... 31 1 | 30 $ | 33 ; 
Liverpool graded, May, per 100 ibs....... 7 3 7 2 | 7 7 
Paris, current month »» 480 Ibs........ 48 6 | $9 5 | 4 9 
Berlin, May ; go Tv ecceccs 44 6 449 4% | 4% 74 
Budapest, April , 480 lbs........ 42 5h | 43 44 | 43 54 
Antwerp, May » 480 Ibs........ 49 | Me] i. 
Chicago, May = , 31 3 31 13 344 1h 
Winnipeg, May oo 406 Ihe......6- 29 43 29 08 34 2 


The following table estimates the home consumption of w hea’ 
during the harvest year 1912-13, contrasted with 1911-12, 1910-11, 
and 1909-10 :— 





1912-1913.| 1911-1912. 


1910-1911.) 1909-1910. 


cwts. owts. owts. owte 


Importe— Wheat (21 weeks to Jan 25) 45,969,400 41,537,700, 42,911.70  43.726,700 
Flour « ms 4,674,600 4,663.24 4,685,800 6,007,€0) 
Total imports 21 weeks ...... 50,644,020, 46,200.99, 47,595. 500 49,734,300 
Add week ending Feb. 1.—Wheat.... 1,511,000 198,700 1,412000 1,269,400 
Flour .... 236,600 171,100, 132,50; 271,9.0 
Total eee 22 weeks ... 52,391 6X0 47,468,700 49,140,000 51 275,600 
Less exporte—Wheat ........-+++6- 251,600 270,150 111,700 157,400 
FIOGE cccccee coccece 16,4% 63,100 57,0X 35,400 
Net imports .........--+++-- 52,063,60C 47,115,500 48,971,300, 51,082,8.0 
Add to this the estimated sales o/ 
home-grown wheat ........--.-..- 12,743,1CC. 20,230,900 17,040,200 18,740,100 
Twenty-two weeks’ home supplies ..' 64,806,700 67.546,400 66011,5X 69,£22,900 
Average price of English wheat per 5s d s 4 s a - = 
eum. oe cecccccococecccsooeseccs 31 1 33 8 09 35 7 
SS POF OW... . cc cccccccccreerscees ue 793 72 7.9 
bushels. buehels. bushels. bushels. 
“Visible supply” in U.8. centres,bush. 68,064,000; 62,121,000) 435.740,0U., 25 525 000 
Do do = in owts... 36,163,000, 35,279000 25,432,000, 13674100 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended February 1, 
in each of the years from 1911 to 1908 :-— 


Averace Prices 


Quantities Born. 





Wheat. | Barley. Oats. Wheat Barley Oats. 
19 3. qrs bsb qrs bsb qrs bat - s a s 4 s 4 
Feb. 1..| 60479 2 | 5 | 229441 4 oe 28 li 2 2 
Jan. 25..| 60741 7 | 75,622 5 | 2,376 5 30 11 28 10 13 4 
18..| 58752 6 24,00) 0 | 2:458 7 Oo 5 18 6 ig 4 
ll | 3881! 2 | 49916 4 | 5442 2 .3..41.:2m.¢4 19 2 
4 | 1654 6 | 21,24 4 6453 | 20 5 23 6 19 10 

1912. . | 
Dec, 32,632 1 , 61849 4 14345 1 910 | 2&6 19 2 
1912... | 64100 1 28,589 3 20883 0 33.8 32 10 2i 3 
igs 5. | 90449 0 | «68H0l2 5S | OL lO | OS 17 5 
1910 .. | 76,572 5 178, 5 | 25295 0 33 7 2930 7 7 
106014 6 | 3 | dua9 0 gs ¢ #27 17 10 





the Punjab, with a likelihood of their extension to the United : 1993... 


_— 


| 
| 
| 
| 





1913, and for the corresponding week | 





| 
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THE IRON AND COAL TRADES. 





The pig-iron warrant market has been in a depressed condi- 
tion this week. This is largely due to the fresh outbreak of 
the Balkan war, which has put a check on business and hin- 
dered the progress of the pig-iron trade. Neither buyers nor 
sellers are disposed to enter the market at the moment, and 
there is generally very little doing. Prices are, on the whole, 
well maintained, and the trade position continues to show 
strength. Makers have well filled order-books. Stocks of the 
metal continue to decline. Friday’s Glasgow prices are as fol- 
lows :—Cleveland, 6ss 1d six days, 65s cash, 65s 2d twenty-one 
days, 65s 1%d April roth and 14th, 65s 3d-65s 6d April sth, 
6ss 6d April 3oth, 65s three months; buyers, 65s 14d cash, 
65s 44d one month, 65s 3d three months; sellers, 65s 244d cash, 
6ss 6d one month, 65s 6d three months. Market strong, fair 
business. Turnover about 6,500 tons. Connal’s Stores to-day.— 
In Glasgow: Scotch, 1,000 tons; Middlesbro’ (No. 3), 230,757 
tons; Standard, 142 tons; hematite, nil. 





Our Middlesbro’ correspondent’s report, dated February 6th 
(Thursday), is as follows :— 

Pig-iron : The break in the price of warrants has disorganised 
business in makers’ iron, and stops business for the time being. 
No. 3 Cleveland is nominally quoted at 65s 6d for prompt 
delivery. Hematite is easier at 82s 6d for mixed numbers East 
Manufactured iron and steel: There is no change in 
quotations, and no diminution in activity at the roiling mills. 
Steel ship-plates, £8 5s; steel ship angles, £7 17s 6d; iron 
ship-plates, £8; iron ship angles, £8 15s; iron bars, £8 15s— 
all less 24 per cent.; steel rails, £6 15s net. Iron ore: Busi- 
ness is still quiet, and the nominal sellers’ quotation for best 
ore is 228 9d. Best Bilbao Rubio iron ore (50 per cent. iron), 
22s od; Gellivare and L.K Swedish iron ore (60 per cent. iron), 
‘* A’ grade, hematite, 27s; ‘‘C” grade, Cleveland, 28s; ‘‘ F” 
and ‘‘G” grade, basic, 23s, c.i.f. North-East Coast ports. 


Coast. 





SHEFFIELD. 


Our Sheffield correspondent, writing on Thursday, says :— 
One of the outstanding features of the iron and steel trades of 
this district is the high pressure at which the armament and 
ordnance departments are still running. Not for many years 
has so much shell been made to the order of the British Govern- 
ment, and the fact that such quantities of the most modern 
steel projectiles, of both military and naval sizes, are being 
accumulated at ordnance depots like Woolwich is a significant 
comment on the uncertain state of European politics. Large 
tonnages of armour-plate are also being dispatched from the 
various works each week. Messrs. Cammell Laird’s men are 
busy upon such work for the battleship ‘‘ Valiant,” now under 
construction at the Fairfield Company’s yard, and for the two 
light-armoured cruisers building at the same place. 


Cammells 
also have in hand a 


number of guns of the heaviest type, 
whilst their railway material departments are well booked up 
with orders for springs, tyres, and 


axles. Fresh contracts 


| placed in the town during the past week include many tons of 


| and Dingle 


switches, tyres, and crossings for the Crozé Tramways, South 


America, in which three firms are concerned, 


and two other 
firms are als 


making tyres for South America. The Tralee 


the current year, a similar order for the Cork and Macroon | 
Railway being placed with another Sheffield firm, and for an | 
English railwa engine smoke-tubes of the value of over 
£2, are being made here In hematite iron (East and West 
Coast) and Lincolnshire and Derbyshire pig-iron there are no 
price movements to record, whilst semi-steel and fuel prices are | 
also practically unchanged. At two collieries near Sheffield 


important discoveries have been made. The valuable Barnsley 


seam has been found at Thurcroft, belonging to the Rother Vale 
Collieries, after operations extending from September, 1900, 
and the Parkgate seam has been reached at Wath Main, after 
sinking work covering about eighteen months. In the latter 
case employment will now be found for an additional 1,000 


| miners. 


The coal industry shows very little change this week. Pro- 
duction is on a large scale, but an.active demand is also in 
evidence. House coals jare still a weak feature, due to the 
mildness of the weather. The export trade is in a satisfactory 
condition. The Newcastle market has exhibited a steady tone 
throughout: the week. There bas been an active inquiry, and 
many collieries have good ‘bodkings ahead. Durham coals are 
steady. Prices : Best.sterms,.25s 3d; steam smalls, 108 6d; gas 


Railway have contracted for stores required over | 


| 





a 


| coal, Durham, 15s 3d; best Northumberland unscreened, 14s 3d; 
best foundry coke, 30s. The South Wales coal market is quiet. 
Tonnage is Still being delayed to the inconvenience of shippers. 
The resumption of the Balkan war will probably have an effect 
onthe demand for Welsh coal. Supplies may be needed for 
the Mediterranean should the stocks on hand run short. Ship. 
ments from the Welsh ports during January show an improve- 
ment as compared with the same period last year. Quota- 
tions :—Steam coal: Large best, 18s 6d to 198; seconds, 17s 6d 
to 18s 3d; ordinary, 17s to 17s 6d; drys, 16s 6d to 18s 6d; 
smalls, best, 14s 9d to 15s; smalls, seconds, 13s 6d to 14s; 
smalls, inferior sorts, 13s to 13s 6d. Patent fuel : Best, 22s 6d to 
23s 6d. Bituminous coal : Households, best, 19s to 20s; house- 
holds, seconds and other sorts, from 16s 6d to 18s 6d; No. 3 
Rhondda, large, 17s to 18s; No. 3 Brush, 16s to 17s. 





COPPER STATISTICS. 


Messrs Henry R. Merton and Co., Limited, give the follow- 
ing figures of visible supplies in tons:—January 31, 1913, 
43,101; Jamuary 15, 1913, 43,160; December 31, 1912, 43,241. 
These compare with 68,670 tons January 31, 1912; 105,793 tons 
January 31, 1911; and 110,808 tons December 31, 1910. 





TIN STATISTICS. 
Messrs A. Strauss and Co.’s figures of visible supplies are as 
follows :—January 31, 1913, 14,875 tons; December 31, 1912, 


11,861 tons; January 31, 1912, 17,218 tons; January 31, 1911, 
19,434 tons. 





THE WOOL TRADE 





BOSTON WOOL MARKET. 


Our American correspondent telegraphs :—The Boston wool 


market is firm. Supplies are declared to be practically ex- 
hausted. 





Our Bradford correspondent, writing on Thursday, says :— 
Topmakers have not had to wait long to make their last 
advances, and since Monday a considerable amount of business 
has been done in practically all descriptions, but chiefly 
merinos and fine crossbreds. In regard to fine sorts, the 
position is that spinners are not yet fully covered, and they 
are selling yarns steadily every day. In fine counts some of 
them have work in hand to last them into September, and no 
considerable weight of tops has been sold for delivery beyond 
July, for in the matter of forward delivery sellers are acting 
with more than usual caution, keeping in mind the possibility 
of finding themselves at the end of the season short of supplies. 
Half-a-crown is now a firmly established price for 64’s, and 
there are holders who are asking more. Carded crossbreds are 
selling well from 40’s upwards, and a distinct improvement is 
noticeable in the position of prepared sorts. Most of the busi- 
ness in yarns is for the home trade. The renewal of hostilities 
in the Near East has again disturbed the export trade, which | 





was beginning to show signs of recovery. As the result, how- 
ever, of the recent second hand selling prices have improved, 
and part of the surplus stock of singles has passed into stronger 
hands. There is no change to note in regard to English wools 
Stocks are small, and prices are well maintained 

Our Leeds correspondent writes :—The West Riding wool 
industry still engages a good deal of attention, and there 


appears to be nothing on the horizon to disturb nfidence, 
notwithstanding that the Balkan question is assuming a more 
serious aspect. It cannot be said that the markets this week 
have been as active as during the previous fortnight, though 
no doubt a big forward business has been done in merinos, 
and many manufacturers in the West Riding have seen fit t 
buy on forward account for the next six months. I know for 
a fact that some Huddersfield firms at the turn of the year 
made big and important contracts, and they have now no need 
to buy until well on towards next autumn. In the meantime, 
the majority are satisfied that if the present measure of con- 
sumption is maintained wool values are well able to take care 
of themselves. This week there has been considerably more 
inquiry on Continental account, the sound standing of wceol 
in London’ having convinced those abroad who have been 
holding off that there is nothing to gain by pursuing such a 
policy., Even the tantalising conditions caused by the Near 
Eastern trouble are insufficient to destroy the confidence felt by 
the majority of users in the position of the raw material, and 
this notwithstanding that ‘big stocks gf spun yarns exist in 
Bradford which can be bought to-day at sensibly less than 
spinners are quoting. It is all very well to ask a price, but 
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the actual selling value is the market price of any yarn, and 
to be told that even two-folds, as well as singles, are obtain- 
able at sensible reductions shows clearly the temper of cross- 


bred spinners in particular. Mills continue to be very busy, 
and it is remarkable that even 64’s tops at half-a-crown, 40’s 
prepared at 16d, and 46’s carded at 17d are in no sense frighten- 
ing users, who are still buyers if they have new orders to 
cover. The continuance of the dyers’ strike is not at all 
handicapping the woollen end of the trade, or, for that matter, 
the dyeing and finishing of worsted coatings, it being particu- 
larly in dress goods and linings—the speciality of the Brad- 
ford Dyers’ Association—that the trouble is being most severely 
felt. Apart from this, there is no falling off in employment, 
and mills all round continue to run at the highest pressure. 


COLONIAL WOOL AND SELLING 


(FROM A CORRESPONDENT.) 


PRICES. 


In the principal Australian clubs, where squatters foregather 
in great numbers, there has been much discussion during the 
present season as to whether the grower who has realised his 
clip in one or other of the Australian selling centres or the 
man who has shipped his wool to London for realisation has 
done the best. In a conversation I had, more than so years 
ago, in the library of the House of Assembly in Adelaide, with 
a well-known South Australian, he said ‘“‘ Experientia docet, 
sir, and the phonetic translation, ‘experience does it,’ is the 
best.”” Now, experience has often shown in the past (and 
notably in the seasons 1899-1900 and 1907-1908) that it was the 
height of unwisdom for any buyer, whether dealer or user, to 
purchase wool in the Australian markets; and, conversely, it 
followed that the growers who shipped to London in order to 
turn their wool into gold committed a serious error of judg- 
ment, which in-some cases I know cost them up to as much as 
£10,000 each. As to the losses of importers during the two 
seasons memioned above, they were colossal, and in the case 
of more than one firm ran into six figures. Now, it seems that 
during the last London auctions a few speculators realised 
moderate to fair profits on a few lots—mostly small ones—they 


had purchased early in the season in one or other of the 
selling.centres of the Commonwealth. In my opinion, a few 


instances of this kind do not prove that the pastoralist acted 
unwisely who sold in the colonial markets. Not only was wool 
dear—and some classes were very dear—but everything else 
was against the buyer. Freights were high, and in some cases 
exchange cost as much as gs per bale. Moreover, foreign 
politics threatened war, which speedily broke out, and, of 
course, amongst other evils brought dear money in itstrain. In 
Australia money was so tight that banks were charging 
squatters up to as much as 7 and 8 per cent. on their over- 
drafts, and this acted as an additional spur to induce the 
prompt turning of wool into sovereigns. 

I have pointed out that the squatter who this year shipped 
to London for realisation had to obtain 14d per lb more in 
Coleman street above the colonial price to make that proceed- 
ing profitable. A leading firm of London brokers have pointed 
out to me that the increased charge to a sheep-farmer who 
ships to London, compared with those falling on his fellow 
who realises locally, is not more than {gd or #%d. They write 
as follows :—‘‘ With regard to the expense of sending wool to 
London, your 14d must refer to the whole expense. But the 
‘extra’ charges for the grower—who, of course, saves the 
selling charges in the colony—are only about 4d more than 
the freight—say, a total of 43d to 7d per lb. People are apt 
to forget that there are charges for selling out there.” 

When the mail to hand this week left Australia the pastoral 
outlook throughout almost the entire Commonwealth was most 
favourable. The only black spot was Western Australia. 
Correspondents owning large pastoral properties in South Aus- 
tralia and Queensland write we that, owing to the heavy rains 
which fell during the last week in November and the first fort- 
night in December, feed was not merely abundant, but still 
green, a most abnormal state of things during the Australian 
midsummer. In the green feed lay the safety of owners in 
both States, but especially in Queensland, from those terrible 
bush-fires which in ordinary seasons cause such heavy losses 
to owners. In Queensland, it is reported by cable that the 
monsoonal rains have already begun to fall. During last week 
more than 4 inches fell on the Barron and.Herbert, and if these 
precipitations continue, Queensland will probably escape bush- 
fires during the remainder of this season. 

Unfortunately, disastrous bush-fires have broken out in some 
of the farming districts of Victoria, causing heavy losses to 
agriculturists. 

Not content with forecasts of a shortage of 40,000 bales in the 
shipments from South America during the present season, the 
prophets now assert that it will amount to 80,000 bales, which, 
m account of their greater weight, are equal to 240,000 bales 
Australian! The only comment I will make on this estimate 
now being ‘‘ put about” at Bradford is that up to the present 
the shipments from Argentina and Uruguay amount to about 
double the quantity for the corresponding period of last season. 
It is refreshing to get from these fancy estimates of shortages 

Australia, South America, and the United States to reliable 
icial figures. A huge shortage was forecasted in the size 
of the United States clip of 1912. Last Wednesday the York- 
shire Post published the official figures. Space prevents me 


om 


doing more than stating the figures on a clean scoured basis. 
On this basis, which, of course, is the only really sound one, 
the clip of 1912 amounted to 106,566,652 lbs, showing a decrease 
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of only 3,029,543 lbs on the previous year, and even this small 
percentage has to be reduced on account of an increase of 
500,000 lbs greasy wool “ pulled” from the skins treated by 
fellmongers. It seems that owners of sheep in the United 
States, like their fellows in Australia, were tempted by the 
high price of mutton to sell more sheep in the wool to butchers 
than during 1911. 

As I write, Messrs Dalgety’s usual monthly cablegram giving 
the exports of wool from Australia and New Zealand up to the 
end of January—7.e., for the first seven months of the present 
wool year—has not been made public, but there is no reason to 
suppose that when it does appear it will show much change im 
the size of the shortage, which at the end of December still’ 
stood at well under 100,000 bales. 





BRISBANE WOOL SALES. 


Messrs Dalgety and Co. have received the following cable 
from their Brisbane branch :— 

Wool sales opened very firm. Attendance of buyers is 
large, competition animated. Indifferent selection as compared 
with last sales. Closing rates (December 12, 1912): Greasy 
wools, par to 5 per cent. higher; super scoured wools, a change, 
if any, is in sellers’ favour; faulty scoured wools, 5 per cent. 
higher; medium scoured wools, 5 per cent. higher; greasy 
stained pieces and locks, 5 per cent. higher; scoured stained 
pieces and locks 5 per cent. higher. 


NEW ZEALAND WOOL SALES. 

The New Zealand Loan and Mercantile Agency Company 
have received a telegram from their Auckland branch as fol- 
lows :—At the second sale of the season held at Auckland, 
10,000 ‘bales were catalogued, of which 9,000 bales were sold, 
the average prices realised for greasy crossbred being as fol- 
lows :—Fine, 103{d; medium, 934d; coarse (40’s), 94d; (36's) 
8i44d per Ib. 

The New Zealand Loan and Mercantile Agency have received 
a telegram from their Napier branch as follows :—At the third 
sale of the season heid at Napier, on the 4th inst., of 7,400 
bales catalogued, 6,600 bales were sold. There was a full 
attendance, and while the offering was not representative, com- 
petition by home and Continental buyers was keen, values for 
coarse crossbred and lambs, as compared with Auckland sales of 
31st ult., ruling par to 5 per cent. higher, fine and medium 
sorts being about the same. The average prices realised for 
greasy crossbred were as follows:—Fine, 114d; medium, 
101d; coarse (40’s), 104d; (36’s), 934d per Ib. 


? 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


The tone of the hide market is again firming up, and at 
Thursday’s Bermondsey hide sales advances of Yd per 
lb were again a feature. Best Hereford and Runt hides brought 
the high price of 7%d per lb, best ox 6%d, and light cow 
hides the startling price of 7%d per lb. The general position 
all over the world is firming up, and recent sales of South 
American hides have again established record. American 
tanners are still showing a cautious attitude, but there seems 
a tendency on their part again to open negotiations for hides 
from Britain and the Continent. 

The leather market is slow; consumers are not as yet much 
inclined to operate, as the stocks laid in toward the end of 
last vear are still in their warehouses. Most of this was bought 
at top figures, and as it has locked quite a proportion of their 
capital up, it is hardly likely we shall see much speculation 


1 


until orders begin to come in freely for spring deliveries of 
boots. Sole leather is selling freely from the Northern yards, 
ind full prices are obtained without much difficulty. In 
shoulders stocks are as scarce as ever, and this class of goods 
is still making high figures. Box calf is selling slowly and 
it very firm prices, whilst glazed kid is wanted, especially in 


kip-dre are very full 


are g 


the cheaper grades. Semi-chrome ssers 
of orders, and, as large quantities ng out on export 
wccount, curriers expect to be very busy for some time to come. 

Shoe manufacturers are fairly well off for orders, but are 
some anxiety at the recent proposals of the National 


which, if granted, will greatly add 


howing 
Union of Shoe Operatives, 


to the cost of production. Harness manufacturers are quiet, but 
in the leather goods and bag sections trade remains as brisk 
as ever 

Messrs Max Francke and Co., of Havre, write :—The hide 
market continues active here, with prices again higher. Rio de 


Janeiro oxen went up to 99f for heavies and to 93f for light 

4,000 salted Manaos have been treated to arrive at private 
price, supposed to be ro1f. Dry salted Huanchaco sold at 145f, 
ind salted Valparaiso heavy and light oxen of good quality at 
102f. Sales, about 12.800 hides, including about 2,500 heavy Rio 
de Janeiro oxen at gof ; 1.000 ditto ditto at 93f ; 227 rejected Para 
and 4.000 Manaogs at private prices; 166 dry salted Arequipa, 
at 108f; 325 Supe, at private price; 804 dry salted Huan haco, 
at 14$f; 1,721 Valparaiso heavy and light oxen at 102f; 498 
Valparaiso horses, at s6'%f; 208 Taltal, s29q Iquique, and 200 
Saigon, at private figures ; 402 dry salted Madagascar, at 1osf. 
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THE COTTON TRADE. 


eee 


LIVERPOOL, February 7. 


Cotton has been in fair request, and quotations are generally 
Estimated spot sales, 51,000 bales, of which 46,160 


advanced. 
bales are American, 1,700 bales Egyptian, 2,400 bales Peruvian, 
/ &c., 160 bales West Indian 
? East Indian, 260 bales sundries. 


export speculation and 45,700 bales for the trade. 
122,761 bales, 


renga 


African, 251 bales East Indian, 282 bales sundries. 


bales are American. 
bales, of which 3,245 bales are American. 
- 


; bales, of which 1,302,060 bales are American. 
: 


West Indian a moderate business has been done at firm prices. 
Other sorts have been generally neglected. 


points, with the exception of fully good 


middling fair. Middling quoted 6.94. . Brazilian has 

been in quiet demand. Quotations are 7 points higher. 

In Egyptian a small business has been done. Quotations 

are raised 10 points for all descriptions, except Upper, 

which are advanced 5 points. Fully good fair brown quoted 

g-g0. In Peruvian, rough sorts have been in moderate request 

at unchanged rates. The quotations of smooth are raised 8 

points. In Mitafifi no business has been reported. In East 

African a moderate business has been done at unchanged prices. 

West has been quiet, but quotations are advanced 8 points. In 

East Indian a limited business has been done, but quotations are 

raised js per lb. Futures are 24 to 64 points higher, closing 

steady. February, 6.704; February- March, 6.69; March-April, 

i 6.69; April-May, 6.67; May-June, 6.665; June-July, 6.64; July- 
: August, 6.604 ; August. September, 6.50 ; “September-October, 6.35; 
October- November, 6.27; November-December, 6.24%; Decem- 

+ ber-January, 6.235; January-February, 6.224. Egyptian futures 
' || are 7 to 10 points higher. 


middling and 


LIVERPOOL OFFICIAL QUOTATIONS: January 21, 1913. 




















| | 
| sié ¢ | Same Period Same Period 
olg & 1912. 1911. 
Descriptions. i | PSs Be 
Sid (Sia 61/85 Bg dia S3| 6 
BiS'8i3 8k S$ 83 8 Bisel a 
O\A\d |B Bla AOA RE FB Sale 
American. aja | 4 dai/dida\;daj;diaidia 
Bea Island........ perlb.! .. ‘nmlnml 154 164 194 .. 16 «- | 19 
Florida ditto...... sph ee | + 134 .. | 14 12 153 .. | o. 
| 
OradGOLMMidGMMF GOLMGM GOLMiGM 
American ....... eoccees 092 6°26 6°65 6°84 7°06 7°38 515 547 6°03 ,7°42 768 800 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. | Gd. 
Pernambuco, &c..... - |676746 7°93 .. 5°70 640 809 3862 
NEED o0s0cvcccescsces -- '676 746 793 .. 5°70 6 40 809 8°62) ., 
BEND osccvccece sooces] oo 1G TES Pa « 5°70 640 803 862), ., 
Mossoro, &.......+++ coe] oo | 600) 746 TSS: 5°70 640 .. 809 8°62) ., 
GOBER sccccoces ecccccces 676746793 . 570 6°40 8:09 862) ., 
Maranham ............ 6°76 746 7°95 . -- 5°70 640 809 862) ., 
| } 
Brown «+ |900 9°55 1030 1675 8h 948 Sf 10}8 
; Upper oo | ee (8°75 905 9°80 $°95'| .. | Tyg Oty! .. | 98 |1CH 
: est Indian—Sealsiand .. | | «» (15 ‘164 17h | ww |. 27 colon | B 
Peruvian—Rough ...... co | co | oe (996 10D 1NTS | ow 9°00) .. | .. |2215 
Y Ditto Mod. Rough .... .. 720 830885 .. .. 675825 .. 9 25 1050 
‘ Ditto Smooth ........ ° 672 752 777 792 802 573 628 678 7°96 846 871 
Ditto Sea Island...... 9% 10 ll 116 .. | 9 ‘11 oo 124 \139 
African, East, &o. ...... 590 é 50 6°90 750 775 850 540 5-90 6°70 8 CO 845 
East Indian. GFr ror Gd. . G Fne S'fn rer Gd. Fne rer Gd. Fne 
Burat—Mac.G’ndSurtee .. B G4 .. e+ | SH, oe | -- | Bey 
, Broach .. | 6;4| 6y% fi 6g .. 5h) 58 Sea! 7h 7h | 74a 
7 Bawginned Dharwar.. 6+; 64 67% oe | oo | Sah SR |... | 12 | Teel .. 
, Bhownuggar.......... 5td Sth Gey 6a: 6s... | 5 | Se! 5B | Tey’ 14) 7% 
M. Gin’d enna Ste St! Ges Gry Ge .. 5 Sh SH Tee Tr) Tye 
Oomrawuttee, No.1.. 5 6 64 Gt 6h .. Sis Se Soe TR 74 | Th 
MO. B.c] oo | oo 16 | Gh! GE] 1 | oe | OR SH. 1 TR 1 UE 
M. Gin’d Oomra, No, 16% 6 | 6 63 63 .. Sey See Sy Th | 74 | 74 
Mo.3' ..|..|6 Gh 'GE|.. '|.. | 6g SH .. | TB | Me 
M. Ginned Khandeish -- | 55 6 6h 6h)... 448 Sty 5 CHE Tee, 78 
e M. Ginned Comptah.. 62, .. 64 os fae “0s oa TET as 
: 1 Bagalkote ............ Sven, Jee ee eS Peak. a eee Tee 
; ih Ma dinatinhentens 5t |... | 5h SR 33 we || oe | 448 448) 2. | OF | Ga 
Hi | M. Ginned Scinde....| .. | ..|.. 5% 5 6 oo (El oc Vine 1 
1] Bomgal .....seceocccces £358 Sh 5h St 5h 4f_ 444 448 Gh | 63 | 64 
S || Machine Ginned Bengal .. | .. | 5g 53 5é 6 -- | 449 Say! .. | GR | 6p 
H || Madras—Tinnivelly ....| 6§ 6h 69 | .. | .. |. | 5k’ 5B iw. | Tf TH 
f _. Western...... G | -- | Bie ne | oe | oe |] oo | SR | oe || oo | Teh}. 
#4 |} Commilla ......... oooce| MOB Goa Mol) GE | co | oc 1 5 | oe | oe || Tey ce | oe 
i Coconada, Red ........ oak ae ‘ ; ‘ om. Oe? oe Bae 
5 Smy-na, Greek, &c. 


” 


bales, and the quantity of American cotton reported at sea tor 
Great Britain (including cable advices to date) is 266,000 bales, 
against 355,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 
January 3l, 


—————— 


| The imports for the week ending Jan. 31st amounted to 96,400 








CORT BF EMM IE PE LEE De 


‘ ———any Inc. or 
1913 1912. Deo. 
Bales. Bales. Bales. 
| Impo cts Week soins Jan, 31 96,4C0 a cece 
” From Sons S acatmhads 3,107,707 2,851,035 .... + 256,672 
Exporte Week en Jan. 31 14,119 » cece 5‘ 
\ From Sept Sietiend 181,561 202,736 wee. — 21,175 
Consumption bh et Jan. 31 San cove ‘on sese sc 
™m Re Becccccce SAE IIS coco PAGRIEBR coco J 
| Btock Witt: 5 ‘ t abra40 


cove 1,014,140 .... + 431,240 
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, &c., 220 bales African, 100 bales 
Of these, 5,300 bales are for 


Imports, 
including 105,311 bales American, 6,064 bales 
Egyptian, 8,597 bales Brazilian, 2,095 bales Peruvian, 161 bales 


The actual 
quantity forwarded to the trade is 78,861 bales, of which 73,180 


The actual quantity exported is 16,599 
The stock is 1,474,550 
Sea Island: In 


For American a 
fair business has been done, and quotations are advanced 10 
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MANCHESTER, February ©. 


A steady feeling has prevailed in the market throughout the 
past week, but no increase of business can be recorded, and the 
turnover in both yarn and cloth has been decidedly small. 
Rather more business is now offering in piece goods for China, 
and merchants are looking forward to a larger turnover during 
the next few weeks. Very little has been done for India in 
either staple makes or fancy cloths. The position in the Near 
East remains unfavourable, and remittances are coming in 
poorly. Rather varied reports are being received from the 
home trade. Manufacturers are finding their order lists run- 
ning down. Restricted buying has occurred in home American 
yarns, and the production of the machinery has not been sold. 
Supplies are rather more plentiful in the commoner marks. A 
little more inquiry is mentioned in bundles for China. Bolton 
spinnings have been quiet, but firmly held. 


—(l. ) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1913. 





Price, 
ee Price |Price, \Price, Price,|Price, 

6, | Jan.|t Jan.|\t Jan. ¢ Jan.|¢ Jan, 
1913.; 3. | 25. | 16. 9% | 2 


| 


































sd edai\sai\edisaisa 
Raw Cotton—MiddlingAmerican,perlb 689 683) 689) 691) 704 711 
—  GoodfairbrownEgyptn,perlb 9°65) 9°55) 9°55) 975 9 80 on 75 
Yarns—32’s twist .....cccceeses --perlb 0 10% 0 104 | 0 10} 0 103 0 103) 0 1 
— 40's weft ........... -+---perlb © 10%) O 103) 0 104; O 103 O 102) 0 1 
_ ere ile ke iste ----perlb 0 174 0 173/| 0 174) 0 173 0 17} 0 17k 
32-ir. Printers,116 yds, 19 by 16, 32’s and 


Donde cadet cckesiocesiseneieeenne 17 QA17 94/17 103) 17 10417 ug 17 1ll4 
32- to. Seating, , 76 yds, 19 by 19, ee and 


Seccccccccccesceccescescesce ooo (15 93/5 97115 10})15 104 15 114) 15 il 
38-in. ditto, 38 yds, 18 by 16, 10 ibs......,9 6.9 6 | 9 6h : 6559 7/9 7 
39-in. ditto, 374 yds, 16 by 15, 8} Ibs... 84 8 4/8 448 4 8 6/8 5 


(II.) Compared with Previous Years. 


Price, Corresponding Dates in 
thet ————-~——_- 


| 6, } | ( 
1913. 1912. | 1911. | 2588. 1909. | 1908. 























ie deo di\sdisdisdisa 
Raw Cotton—Middling American,perlb| 689 585, 771 814 511, 6°26 
— Good fair brown Egyptn,perlb|; 965 0 9 0 Sta, 0 14 | 0 7H) 0 5 of 
Yarns—32's twist ...........6. -.-perlb| 0 10, 0 ot 0 103) 0 102' 0 9 
aes GO cn cccessseedcude per lb| 0 108 O 94m, OC 10%, 0 104, 0 i 0 of 
— 60’stwist(Egyptian) . — lb 0178 0 153 0 im 0 194 0 13 )} 0 174 
32-in, Printers, 116 yds, 19 by 1s, 32 sand 
WutidcbssedrshermindbncAdaaieetne 17 917 818 916 814 GIS 6 
32-in. aan 76 yds, ig by 19, — and 
$5666606060040664066050600000006 15 $415 7 1611 1411 13 6 14 8 
58-in. ditto, 38 yds, 18 by 16, 10 ibs.. 96/9 5)10 3'9 11:7 9/8 2 
39-in. ditto. 374 yds, 16 by 15, 83 ibs. 841'8 3:19 31|8 2}6 9|7 32 


t Seated quotations. 





JUTE AND FLAX TRADES. 


Messrs D. Pirie and Co., 
February 4th, write :— 
trade continues firm, 
cloth and yarns. 


in their Dundee trade report of 
The tone in the jute branches of our 
owing to the considerable enquiry for 
The linen. trade remains quiet but steady. 
JuTE.— ‘alcutta cables report normal supplies and diminish- 
ing stocks in the bazaar. The market remains very steady at 
£26 10s for first marks and £24 ss for Daisee February /s/. 
For shipment there is not much demand locally, but there is 
continued enquiry for satisfactory parcels of firsts, Daisee, &c., 
on spot. The quantity of satisfactory parcels in store is, how- 
ever, very limited. To-day jute steady, unchanged. 
FLAx.—Since last report, business has moved on quiet lines, 
and transactions do not reach a large total. In both Slanetz 
and water-retted flaxes, the tendency of prices has been slightly 
in buyers’ favour, but there has not been much doing to test 
actual values. In tows.a limited business has been 
mainly in Mologin descriptions, at a distinct 
late prices. To-day flax and tow quiet, 
of the commoner qualities easier. 
YARNS.—Hessian yarns have again been dealt in to a con- 
siderable extent, and the spinners’ position is now in these de- 
scriptions one of great strength. Other descriptions of jute 
a also meet a steady enquiry, and makers are all well em- 
ployed. Linen yarns are firmly held, but not specially active. 
To. day jute yarns firm. Linen yarns quiet, unchanged. 
CLotu.—The demand for jute goods is well maintained, but 
quite a number of orders have to be declined owing to the 
impossibility of giving the delivery required. Linens con- 
tinue very firm, and move off steadily. Canvas makers con- 
tinue well employed. To-day jute goods firm, unchanged. 


done, 
reduction on 
with some descriptions 





COPFEE. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, February s. 

In this market events of much interest to all interested 
in the article have taken place this week: (1) The monthly 
statistics have been published, showing larger deliveries 
locally than for several months and a decrease in the visible 
supply fully as large as anticipated ; (2) the 300,000 
bags of valorisation coffee in Europe were sold to the highest 
bidder, and a larger proportion than expected was taken by 
merchants, a fair part of the total being taken at prices abov 




















—_—_— 


| statements of crop exhaustion put forward months ago. 
| visible supply for Europe alone is less than 50,000 bags smaller 


. February 8, 1913.) 


the fixed minimum. In both cases holders had their anticipa- 
tions fulfilled, and an increase in activity with stiffening prices 
was reasonably looked forward to as a consequence. But quite 
the opposite occurred, on the local market at least. Business 
remained small, and prices dwindled instead of rising. Futures 
close this evening at the lowest of the week, and also at the 
lowest since the middle of last September, as follows :—March, 
67 (last week, 6714); May to July, 67% (68%); December, 67% 
(6734). The decrease in the world’s visible supply of 747,000 
bags according to Messrs Duuring and Zoon, of 819,000 bags 
according to the New York Coffee Exchange, did not impress 
traders, because stocks in Europe increased at the same time 
nearly 500,000 bags, and stocks here are nearly 200,000 bags 
larger than on January 1st. The month’s receipts at Rio and 
Santos combined reached 590,000 bags, an increase of 59,000 
compared with January last year. Pointers for the Santos 
receipts during February are for 260,000 bags, against 279,000 
a year ago, figures which, it is pointed out, do not confirm 


The 





















than last year, while with 2,200,000 bags stock at Rio and 
Santos and receipts still fair, does not spell scarcity for the 
rest of the season. As regards the next Santos crop, two cables 
have been received from Santos during the last day or two, 
both from well-known firms; one estimates the yield at 10% to 
11 million bags, the other figures it at 11% to 12 million bags. 
A few months ago 8 to 9 million bags was a favourite estimate. 
The Syndicate of Merchants here, who made a joint tender for 
a portion of the valorised coffee put up for sale out of the 
stock here, received about 45,000 bags, and presumably futures 
have been sold against them. Brazilian markets put up their cost 
and freight offers 1s on the statistics and on the curious bulge 
of the New York market, but this has stopped new business for 
shipment. 





SUGAR. 
(FROM OUR CORRESPONDENT.) 
HambpurcG, February s. 

This market has been very quiet, but mostly also very 
steady. During the first few days a slight improvement was 
established under the influence of smaller Cuban receipts 
than expected, the great steadiness of American markets, 
and considerable purchases by refiners. Since yesterday the 
slight gain in prices has been lost, and to-night’s quota- 
tions show even a fractional partial loss, limited to 2% and 
5 pf. The reaction is due to another surprise in the weekly 
Cuban figures, last week’s moderate receipts being followed by 
a large increase, one cable giving them as 99,000 tons, another 
as 105,000 tons, which is taken to confirm anticipations of a 
record crop of two million tons or more. The effect of these 
figures has been minimised so far by American cables of very 
heavy purchases there of Cuban sugar at last week’s full prices 





for February shipment, also by the knowledge that this 
enormous Cuban yield will be offset to a considerable extent 
by smaller crops in other cane countries. Closing values are 





as follows :—February, 9.65 (9.67%); March, 9.75 (9-75); May, 
10.0 (10.0244); August, 10.25 (10.30) ; October, 10.02% (10.02%) ; 
December, 10.07% (10.10). The tenders against February 
delivery contracts amounted to 21,000 bags, and were promptly 
taken up. Yesterday and to-day mills offered rather more 
freely ; on the other hand, there is still some Austro-Hungarian 
buying, which some suppose to be to cover sales of distant ship- 
ments vid Fiume to England. Towards the close of the week 
considerable buying of granulated for English account has 
helped to impart steadiness. The unsold stocks of raws in 
German mills on February 1st amounted to 402,600 tons, against 
134,100 a year ago and 453,000 tons in 1911. The local 
statistics for the week ended February 1st showed new arrivals 
here of 14,480 tons, shipmerts of 9,850 tons, making the stock 
4,630 tons larger at 75,560 tons, which compares with 44,850 
tons a year ago. The week’s shipments include 6,550 tons to 
England (gs0 tons raws), 1,500 tons to South America, and 800 
tons to Judia. Germany exported during January 83,575 tons, 
against 15,000 tons last year. Rumours current here that Eng- 
land was about to alter its import duty on account of the 
Norfolk sugar mill enjoying an undue advantage find little 
credence, if for nothing else than for the petty quantities of 
English beet involved. 

The London Produce Clearing House inform us that con- 
tracts for 216,000 bags 88 deg. sugar were registered during the 
week. 








POREIGN AND COLONIAL PRODUCE MARKETS. 
Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript." 

Mincing lane, February 7. 
SUGAR.—This market remained in a quiet steady condition, and 
quite without new feature. A moderate volume of business effected 
during the week was again largely confined to British makes, and a 
steady level of prices resulted in consequence of no pressure of 
supplies respecting foreign descriptions being felt. The reserved 
attitude of Continental sellers can very well be understood by the 
unfavourable turn taken by the Balkan question, and until the 


—_—_——— 
eee - 


THE ECONOMIST. 


political outlook becomes more settled holders will, in a measure, 
doubtless continue indifferent. 
scale this week, and for the time being created rather a quiet 
feeling. 
tons, against 20,400 tons last year. 


Stocks, 958,200 tons, against 674,800 tons. 
January, 84,300 tons, against 14,970 tons last year 


at same time last year. 
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Cuban receipts were on a large 


Production in Austria for last month amounted to 61,300 
Exports, 59,000 tons, against 
Consumption, 42,600 tons, against 29,600 tons. 
German exports for 
Total visible 
supplies amount to 4,159,000 tons, compared with 3,040,000 tons 


18,100 tons. 


Home REFINED met with fair support at steady prices. Tate's 
No. 1 cubes, sold, 18s 3d; No. 2 ditto, 17s 9d. Of pieces, mid to 
good yellow quoted 12s 6d to 13s 6d; whites, 13s 9d to 14s 9d; 
nibs, 18s 6d; No.1 crushed, 16s 6d; fine granulated, 163 3d; 
standard ditto, 15s rod. Lyle’s No.1 granulated, 15s 9d; No. 2 
ditto, 15s 3d; white crystals range from 15s 3d to 16s 3d;-and 
yellow quoted 14s 14d. 

ForREIGN REFINED.—Cubes sold to a moderate extent. W.S.R., 
prompt, 14s 44d; S. and T., April, 14s 44d; Meyer’s, February- 
March, 14s; A.S.P., March-July, 14s 3d; P.G.R., ditto, 14s 3d; 
C.Z.R., March-August, 14s 44d; E.A.R., April-August, 14s 3d; 
R.A.V., April-August, 14s 2}d; Groningen, February-March, 
148; S.Z.G., March-July, 14s 34; November-December, 14s 3d; 
Say’s, February, 15s 74d; March-April, 15s 1o§d; May-August, 
16s, f.o.b. terms. Lebaudy’s fine granulated, February-March, 
148 14d; and small caster, ditto, 14s 3d, f.o.b., Paris. Russian 
crystals, ready, nominal, f.o.b., Danzig. German granulated 
generally quiet. E.C.H. and R.A.V., ready, sold, 11s 93d, 11s 9d, 
and 11s 1o$d; Z.H., 11s 8}d; first marks, February, done, 11s 84d 
to 11s 74d; March, 11s 8}d to 11s 7d; April-August, 11s g}d; 
May-August, 11s 97d to 11s 104d, f.o.b., Hamburg. 

BEETROOT market exhibited a quiet tone, but values ruled fairly 
steady. February, sold, 9s 6d; May, gs rogd, gs rod, 9s 10}d, and 
gs 93d; August, ros 1}d, ros o4d, ros 14d, and Ios ofd; Septem- 
ber, ros 1d to 10s ofd ; October-December, 9s 114d to gs 11#d, and 
gs 114d; December, 9s 114d to ros, f.o.b., Hamburg. 

CANE-GROWN.—No auctions held. Private market quiet 
steady. Demerara, crystallised, sold, 17s to 18s 6d. 

Imports and deliveries of raw sugar into London since January Ist 
to February rst, with stock at latter date :— 








but 


1910. 1911. 1912. 1913. 

Tons. Tons. Tons. Tons. 
Imported .......... 12,900 .. 24,910 .. 40,580 .. 41,570 
Delivered.......... 17,800 .. 20840 .. 28,360 .. 37,060 
Stock........eeee06 17,710 .. 22,570 .. 31750 .. 21,080 
Stock U.K. ........ 68,750 .. — ea a ee a 
Cane, jaggery,percwt 10/9... | oe / ee 
Java afloat ........ 14/ a 105 2 IS ec LS 
Beet, 88 %,f.o.b. .. 12/11}... FS .p WS « We i 
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RUM.—There was a moderate inquiry during the week at steady 
prices. 


GLUCOSE elicited fair support. English and American liquid, 
spot, sold, 11s 3d 


COFFEE.—Moderate supplies in auction passed off quietly at 
about late rates. Costa Rica, fair to fine bold, 82s 6d to gos 6d; 
mid, 80s to 85s; peas, 84s to 10gs 6d. Colombian, fair to good 
bold, 78s to 83s; peas, 76s to 84s. Mexican, good small greenish, 
82s; low mid, 79s; peas, 84s 6d. New Granada, common bold, 
778 6d; medium, 72s 6d; small, 68s. Unwashed Dumont, extra 
bold, 72s 6d ; small, 66s to 68s 6d. Futures ruled quiet, and values 
tended rather easier. Santos, March, sold, 60s 3d to 59s 104d, 
60s 3d, and 60s; May, 60s 6d to 60s 44d ; September, 61s 14d, 
6os 104d, 61s and 60s gd; December, 60s 3d per cwt. 

Imports and deliveries of coffee into London since January rst to 
February 1st, with stock at latter date :— 


1910. 1911. 1912. 1913. 
Tons. Tons. Tons. Tons. 
Eeaported ...ccccsce 8950 .. 2980 .. 3010 .. 35,290 
Delivered (home use) 1460 .. 1190 .. 1,540 .. 1,270 
Export ............ 2,420 .. 2,090 .. 1,820 .. 1,060 
Btock..ccccccccccce 97.610 .. 2200 .. 10590 .. 9,170 


SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


Feb. l. Feb. 3. Feb. 4. Feb. 5. Feb, 6. Feb. 7. 


10 3) 10 10 WK) 23 10 30 2 30 10 30) 2 3./10 30) 2 30/10 HC} 2 30 
am p.m. a.m. P.M. &. M.p.™M.|& mH.| p.m.) A.M.) p.m | @.M.|p. m. 

















8d sdisdis aoj'sdisdijsdisd\sdisdiadisa 
February ..\59 6 59 6 |50 3 | 19 74/59104 59 6 |59 6 59 6 (59 6 |59 44/59 & [59 1 
March ...... 50 13/60 O 30 3 |5) 0 |60 3 60 0 | 910-1910, /5910-| 9 9 |5910 \59 4 
Be tc conee 606 504 (109 6 |20 74 60 4 60 4 \6U 4 60 44/60 3 |60 1-'59 9 
Pt cciewsst 60 9 50 7 |51 0 |50 9 |60104 60 7-| 30 6 \60 74/60 72/60 6 |60 44/60 14 
September. .|61 O (6010; }31 1) |301( 4)21 14 6010 |50104|60104|-0104/60 9 |50 7+/60 3 
December . .\60 7+ |60 6 | 010:\6) 7 |5°9 9 €0 6 |30 6 |60 6 |60 6 |60 3 |.0 3 |59104 


Contracts for 30,750 bags Santos coffee registered during the week. 


COCUA.—A moderate quantity was offered at public sale, and 
elicited good competition. Ceylon tended in sellers’ favour, while 
Grenada aad Dominica ruled generally 1s dearer, particularly 
respecting the lower grades. toreign kinds being firm. 1,512 
bags Ceylon, partly sold: fine, 81s 6d to 83s; 


fair to good, 77s to 
80s 6d. 


285 bags Trinidad, a few changed hands : good, 778. 544 
bags Grenada, partly sold : fine, 68s to 68s 6d; fair to good, 65s 6d 
to 67s 6d ; common to ordinary, 60s to64s 6d. 941 bags Dominica: 
fine, 68s to 68s 6d; common to good ordinary, 60s to 62s. 190 bags 
Jamaica: fine, 64s 6d to 65s; fair to good, 62s 6d to 63s 6d; 
common to ordinary, 60s to 61s 6d. 
to good, 64s 6d to 66s 6d. 29 bags East African: fine bold, 77s 6d; 
medium, 75s 6d. 6 bags Panama: superior extra bold realised 
1158S. 35 bags St Lucia, 190 bags Jamaica, and 29 bags Puerto 
Cabello retired. Cocoa butter: Van Houten’s, in Amsterdam, 
averaged 80 38c, against 75.42 last month. 


62 bags Costa Rica sold: fair 


TEA.—Indian offerings at public sale this week amounted to 
52,882 packages, which passed off with good competition, at full to 
firmer prices, particularly for common descriptions. Pekoe, 
common to good, changed hands at 64d to 1s 13d; broken pekoe, 
ditto, 74d to 1s 23d; orange pekoe, common to good medium, 7d 
to 1s 34d; broken orange pekoe, ditto, 8d to 1s 34d; and pekoe 
souchong, 57d to o}d per Ib. Ceylon sales comprised 19,359 
packages, and good competition prevailed for all de-criptions. 
Better medium to fine kinds realised fully steady prices, but the 
best inquiry was for useful common to lower medium, which 
generally showed an advance of 3d per Ib. Pekoe, common to 
good medium, sold, 64d to 10d ; broken pekoe, ditto, 63d to 104d; 
orange pekoe, common to good medium, 74d to 1o#d; broken 
orange pekoe, common to good, 8d to 1s ofd; and pekoe souchong, 
53d to 8d per lb. 1,381 packages China partly found buyers 
(some without reserve): Foong-Mee at 104d to 1s 34d ; Sow-Mee, 
8fd to 1s 44d; Kintuk, 9d; gunpowder, 9d to 1s ofd; Moning, 
44d to 64d; Ningchow, 43d to 64d; Ichang, 64d to 64d ; Oanfa, 64d 


per lb. Java auctions of 5,200 packages met a good demand at 
firm rates. 


Pekoe, common to medium, sold, 5#d to gd; broken 
pekoe, ditto, 53d to 94d; orange pekoe, common to medium, 63d 
to 9}d; broken orange pekoe, common to good medium, 63d to 
11d ; and pekoe souchong, 53d to 74d per Ib. 

RICE easier, with a better inquiry. 5,000 to 6,000 tons Ngatsein, 
February, sold, 8s 6d, open charter. Three cargoes, each 5,000 to 
6,000 tons Necransie, February-March, done, 8s 3d to the Adriatic. 
1,700 tons Rangoon bran, February-April, sold, gos, ex ship 
Liverpool. 

TAPIOCA ruled steady forarrival. Singapore flake, March-May 
shipment, sold, 1 31-32d, c.f. and i. Pearl also steady, with a 
moderate inquiry. To arrive, Singapore, medium, February-April 
shipment, quoted 17s. Penang, medium, equal to fair, Singapore, 
15s 6d, and Penang seed ditto at 14s 6d, c.f. andi. At public sale 
56 bags good bright Singapore flake offered, and bought in at 23d. 
Tapioca flour neglected. 293 bags Penang, and 473 bags Java 
retired from public sale. 

; SAGO quiet. 148 bags small offered at public sale and bought in. 
Sago flour firm, but in quiet request. Sarawak to arrive February- 
April shipment, quoted ros, c.f. and i., Liv erpool. 


ARROWROOT steady, with small sales in St Vincent at current 


rates. Five cases Natal in auction were bought in. 
BLACK PEPPER in quiet demand, but rates steady. Singapore, 
March-May shipment, sold, 5 1-32d; April-June, 5;,d. Lampong, 
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February-March, buyers, 433d, c.f. andi. At public sale nothing 
oftered. 

WHITE PEPPER slow at about late prices. Singapore, March- 
April shipment, quoted 8,4; Muntok, February-April, sellers, 
842d; and Penang, ditto, 54d, c.f. and i. In auction no supplies 
cat4logued. 

CLOVES experienced a slow demand. Zanzibar, March-May 
delivery, sellers, 10}d; June-August, 103d; January-March ship- 
ment, quoted rod ; September-November, 7}d, c.f. and i. Nothing 
offered in auction. 

GINGER.—Only 92 packages Cochin were oftered and sold 
(without reserve). Small cut limed native, 47s to 47s 6d; good 
rough D cut brown Calicut, 25s 6d. 

NUTMEGS.—44 packages Eastern catalogued and bought it. 

CINNAMON.—169 bales Ceylon, 269 bales pieces, and 57 bags 
chips retired 

CHILLIES.—147 bales Mombassa retired. 
(without reserve,) at 23s 6d to 24s. 

CAPSICUMS.—95 bags Nyassaland retired. 

WHITE BEANS. —2z50 bags Japan bought in. 

PEAS.—692 bags Japan withdrawn. 

JUTE in quiet request, but rates fairly steady. Native first 
marks, March-April, sold, {26 15s. Dacca tops, February-March, 
{27 128 6d. J.G. lightning, D. to E., spot, Hamburg, £23 2s 6d. 
Bullub in circle 2, spot, Hamburg, £28. D.S., afloat, Dundee, 


£26 10s ; Ghose Daisee No. 2, February-March, Dundee, £24 7s 6d, 
c.f. and i 


150 bags Japan sold 










HEMP,—Manila market quiet, and prices tended in buyers’ 
favour. F.C., March-May, sold, £35 tos; G.S., March-May, 
£31 10s to £31 58; F-.S., ditto, £30 5s. New Zealand descriptions 
moved off slowly, rates being casier inclined. G,F., on spot, sold, 
£34 10s; H.P.F., January-March, £32 10s; and fair, January- 
March, £32 5s to £32, c.f. andi. 

SHELLAC.—Spot market quiet, but very steady. Fair U.N, 
orange quo‘ed 75s. A.C. garnet, free, 72s. T.N 
January-February shipment, sold, 74s. 
April, quoted 72s 6d, c.f. and i. Futures firmer, and in fair 
demand. March delivery sold, 74s, 73s 6d and 76s; May, 75s to 
77s 6d; August, 77s to 79s. 

GAMBIER dull. February-March shipment, 19s, c.f. and i. 


COPRA market ruled generally quiet To Northern ports: 
Ceylon, February-March, {29 10s; Malabar, {29 17s 6d; F.M.S. 
Straits, {28 17s 6d. To Marseilles: F.M. Straits, February- 
March, £28; Manila, ditto, {27 ; Cebu, £27 15s; Java, net terms, 
January-March, {28 13s 9d. South Sea Islands to London, 
{£27 15s, and to the Continent, {27 15s. Macassar, Northern 
ports, January-March, {28 2s 6d; and mixed (excluding Padang), 
{27, c.f. and 1 


orange, 
A.C. garnet, February- 


INDIA-RUBBER,—The market opened with a quiet and easier 
tone, but subsequently became firmer. Fine hard Para, spot, sold, 
4s 3d; February-March, 4s 3}d to 4s 24d; now, 4s 3d value. 
March-April done 4s 3}d to 4s 24d and 4s 3d; April-May, 4s 33d 
to 4s 23d; now quoted 4s 3}d. Soft fine, February-March, value 
48 13d; ball, ditto, 3s 2d; scrappy, 3s 2d. Plantation first latex, 
spot, 48 2}d; February-March, sold, 4s 3d to 4s 24d; February- 
June, 4s 3d to 4s 2}4d and 4s 24d; July-December quoted 4s 14d. 
Smoked sheet, f.a.q., spot, 4s 33d; February-June, sold, 4s 44d to 
48 37d; February-December, value 4s 3d; and July-December, 
4s 23d per lb. 

METALS.—Tin relapsed last Monday on unfavourable monthly 
statistics. Prices continued irregular, frequent realisa'ions, and 
forward sales causing a smart break in values, which, by the 
middle of the week, left off at £222 5s cash, £219 15s three months, 
Thursday's final rates being {219 15s and £217 10s respectively. 
English {223 to £225. Copper: The standard market suffered 
severely until Thursday, being unsettled, both cash and three 
months closing at {66 2s 6d. Electros officially quoted at £73 to 
£75. Leadeasier. English, £16 17s 6d; foreign, £16 12s 6d to 
£16 7s 6d, as to position. Spelter lower. Ordinary brands, 
prompt, £25 15s to £26; May, £25 7s 6d. Iron irregular, and 
lower. 

At the public sale, held at the London Zinc Mills, Limited, on 
Thursday, February 6th, by W. T. Sargant and Sons, 35 tons 
were sold at {29 15s per ton. The next sale will be held on 
Thursday, March 6th. 

TALLOW.—Market assumed a quieter tone. Near parcels 
unchanged, shipment being 6d lower. At public sale, 253 tons 
of better coloured, and 145 tons of inferior were offered. 156 tons 
of the former and 121 tons of latter sold, prices being 
steady. Australian mutton, fine, 41s; fair to good, 38s to 
39s 6d; dark to dull, 33s, 35s; hard, 38s. Beef, sweet, 38s; fine, 
378 9d; fair to good, 34s gd, 35s 3d; dark to dull, 32s 6d to 
33s 6d. Market letter unchanged. Town tallow, 34s 3d; melted 
Rough fat, 83d per 8 lbs. 

OILS.—Linseed again firmer, chiefly spot parcels. Spot, pipes, 
landed, {27 10s; barrels, landed, £28; May-August, {24 10s; 
September-December, {24 12s 6d; Hull, naked, spot, £25 5s. Rape 
firm. Ordinary brown, naked spot, {29 158; English refined, 
on spot, casks, {31 15s. Cotton firm. Crude, spot, £27 10s; 
Hull, £25; refined sweet, £31; Hull, 27; ordinary pale, 
{28. Cocoanut : Ceylon, spot, £43; February-March, £42. Cochin, 
spot, £47 10s; February-March, £44 5s. Palm: Lagos, on spot, 
£35 10s. Soya, spot (barrels), £27. 

TURPENTINE quiet, but steady. American spirit, on spot, 
31s 74d; May-August, 32s 104d ; September-December, 33s 104d per 
cwt.Deliveries week ending February 1st: American, 966 barrels, 
against 1,657 barrels last year; French, 180 barrels, against 192 


























February 8, 1913. | THE ECONOMIST. 319 


barrels ; landing, American, nil, against nil; French, nil, against | March, 44s 3d. Quantity afloat from the East Indies, including 
nil; afloat, 7,650 barrels American, against 1,350 ; stock, 49,574 | cable advices, 136,000 qrs, against 45,000 in 1912. 
American, against 31,435 barrels; French, 2,092 barrels, against RAPESEED firmly held. 
1,350 barrels. : 
PETROLEUM firm. American, 8$d; water white, 94d. Russian, 
84d per gallon, on the spot. 
OIL CAKES.—Linseed: London made, £8 2s 6d to £8 5s; ; : 
ol . COTTONSEED firm. London: Egyptian, afloat, fg 2s 6d; 
ae a ea a aot £5 158 2 £5 17s 6d. , — | February-March, {9 3s 9d. Hull: spot, £8 15s; February-March, 
cada mong. £7 17 spot (8 6s _ —_ oya nominal. Soya | £8 18s 9d per ton. Imported into London since January tst, 
ROSIN dull. Common, strained, on spot, 15s 6d, ex wharf. SO,S05 TONS, SOUSA 297.290 TEND SD S988. 


LINS&£ED further hardened, particularly La Plata. Later, how- POSTSCRIPT. Friday Evening. 


Ferozepore, February-March, 48s 6d ; 
yellow Cawnpore, January-February, 51s 34; brown Cawnpore, 
nominal ; yellow Guzerat, April-May, 52s. Quantity afloat from 
the East Indies per last advices 1,000, against 2,000 in Ig12. 


aver, 2 ieter tone evailed 1 val cal- ee , 

aa shan mn 6d : Suleuans, "an ae emcee | SUG4R.—British refined steady, unaltered. German granulated 
Plata, January-February, 43s 9d; February-March, 435 9d; Hull, | ™led quietly steady. R.A.V., ready, sold, rs 9d, 11s 84d ; first 
La P lata, January-February, 448 3d; February-March, 438 9d. To | marks, March, 11s 7}d; and May- August, 11s ro4d, f.o.b., — 




















































the Continent, Calcutta, hoot lawe. 46s 6d; Bombay, January- | burg. Beet proved a quiet market. March, sold, 9s 7d; May, 
February, 513 6d; La Plata, January-February, 45s; February- | (Continued on page 322.) 
Commercial Times.—Wieekip ly Price Current. 
The prices in the tollowing list are revised with the assiotance of an eminent firm in each department. 

LONDON, Farpay. DYE STUFFS, &— sd 3s a) METALS—B. Copper 28 @ ROSIN— ¢ a ad |TALLOW—per cwt— 8 4d 8 a 
ARROWROOT-perlb s ds d | Galls, China..per cwt 58 0 60 0 Eng., Tough, perton 73 10 74 10 American, common 16 2 0] Australian mutton. 33 0 41 8 
St. Vincent,com.tofm. 0 3 0 44|_ Japan.............. 67 6 0 0| Bestselected ...... 75 10 TEER TH <a ccccccccdes 19 6 20 0 Do beef .... 32 6 38 0 
eet, . cacacoccece 18 0 Turmeric, Bengal .... 21 9 0 0| Sheets (strong) . 0 0 lgago— Town oa -4% 3 00 
Batal ...ccccccscscccce 08 09/3 ras, MP ccccce 21 0 22 0| Standard ...... cash e126 6 Pearl, per cwt........ 16 0 18 0 |TAPIOCA— al ac 
0OCOA—duty 1d Gambier, block ...... 22 6 0 G | Iron, per ton— Sago flour............ 11 9 12 3/jE. I. Flake, fair..... 02 0 
Trinidad, mid. to 4 Outch, ord. to fair... . 29 0 35 0| Bars, Welsh Ports.. 710 8 0 Pear! : percwt 18 6 2 @ 

per cWt........0+- 71 0 75 0| DYEWOODB— 2:38 s | Staffordshire SHELLAC—per cwt— TAR—Stockhim, p.bl. 28 6 29 0 

Superior .........- 76 0 80 0| Brasil ........ perton 1010 12 0 Birkenhead ...... 610 615 | Orange, first marks .. 85 0 99 0] ‘Archangel.. 18 0 18 6 

GEST, co ccccccceses 62 0 69 0| Fustic, Jamaica...... 6 0 §& 5| Sheets.............. 71 0 © O| Second, fair to fine 75 0 89 0 rE 

West Africa.......... 6 0 63 0| Ouba .............. 6 0 0 0| Hoops, Birkenhead 7 0 0 0 | Garnet Lac, AC...... =o 60 6d per Ib— ee 

St Thome ...........- 0 0 0 0| Lima Wood ...°.°.: 8 0 11 0| Nailrods, London. 810 9% 5 | Button, Lac, gd.tofm. 75 0 80 0 |“ieel ommon .. 6 f 0 Fs 

Guten, uatalion -. Oo Sol Cake 33 58) we See tab 0 $10 |g Wowie medium... 4 0 65 9) Fine tofinest...... 010 8 1 

9 Tic hiuctesns onduras.......... sh Ports...... Spot mict value... ne to finest ...... 

Bahia, fair to fine .... 66 0 69 0| Jamaica............ 615 0 0| Do Mdlsbro., f.0.b. 47/9 0 0 arch vate... snes atin ~~ ee 
OF FEE—duty lad p rib Red Sanders ........ 510 0 0| Scotchpigiron,cash 5910 0 0|May ,, °.....): 76 6 0 0 lated Or eens 
lon, sm.&low mid. 0 0 0 0 | Sapang Ceylon ...... 710 0 0| Cleveland, cash .... 650 0 0 Caleutta” Eabandased 40 rupees 8 annas| ren ee eo 8g gg 

iddling to fine. 0 0 0| ELEPHANTS’ TERTH—per cwt. |, Hematite, cash .... 70 10 058 \sILK— noemaen Gem 09 8 

E.India fineord.gd.ma.78 0 85 0 | Soft, 80 Ib & upwards 66 0 75" 0 | Lead—Eng. pig, p. tor 17/0/0000 | LK 0 O|F om. to ta if 

. Foreign, prompt .. 1612/6 0/0:0 ina—Tsatlee, Guage. 00 nyeen, vm. tofair.. 0 64 0 f 
Do good to fine . 0 92 0 FLAX—perton,ci.f. 25 2 8 Quicksilver, per bottle, Blue Elephant ....10 9 11 0 MILES stasucescae ’ t-2- 3 

sy long berry Te ous Riga ZK .....2+.-0+. 3010 4419 | “frst hande 7so 9 0| TayssamKahing .. 9 6 11 9 |Young Hiyson --.-..- 0 4 
= ! : | first hands ....... | . 

Jamea.,gd. tofn. ord. 1% 0 78 O| Petre Beyetaky 7272. ab ae 25 Th, Eton brit 2m.6 010 | Seaton wevvvvsnses BG HS 8) Gord to tert. 8 
Geocateh jintuhaens 7 5 ass . FRUIT—New—Per ewt. | Do do bars 225 0 227 0 ynaresled 2 0 2 , | Broken and Fannin 6 if : 7 
_Colory......--.+--. Duty 2s. a 6\ Gtendert ooh. APAD ... 6... eee sree Jo useful....... 

Costa Rica,ord. to mid. 7% 0 82 0] Curate, Vostizen.. 27 6 34 0 |Tinalates yer box °° ° | Ttaln.—itaw, fe. Milan 7 9 18 0 |Broken Pekoos—Gom. 9 7h 8 8 

os ; 1 ee 26 29 «0 | Coke, LO eee ee 0/149 up. Organzine—Mid. togd. 0 0 00 Fair to good eevcccce : ; : : 

Si iseseaseeneeess 27 6 28 0 | Zine, Bel ian Sheet ..29/10/0 29/15/0 seccenssosesene 
afit tolew aad... 8 8 BS Patrag 02000000000. 27 6 0 0| Antimony, Hegulus .. 36 0 26 0 | OS Pepper, white—perlb— | Finest: wre 18 96 
Fory descriptions.. 74 9 76 0) Dyron dease...... 23 6 25 9 | OLLS—Fish— Binuapore, .tair White 9 8 9 &% Common eg get 
OTA PAZ ... wc ceeee , ee | 2 ack ngapore .. ors) ee 

Columbian, ordinary. 70 0 73 0 = aes stenececeee . : = : Sperm, crude, p.tun 29 0 20 0} White ano can 0 e800 a medium 0 0 8 
Do gd. ordtolowmd 74 0 78 0 Fi wi %y o se ccesoce 00°00 ET senen --» 18 0 23 0 | Pimento. . 0 2360 Common 07 8 % 
Do =“ to ey 0 . : | andy aesens 0000 oa. pale . : * » | Cinnamon—ist sort . “1 ‘ 1 8 ee scasgsnres $ be 910 

Santos, gd. av. c rine : 0 eo? oe ee mf Oe cscccccecccccccs 1 BNE .cccccccccce Seana 1 38 

CHEMICALB— remem layers .. 28 0 36 8 | Olive—Spanish ...... 63 0 6 6) Dota 2002 13:6 ee i} 3 8s 

Acid, citric ....per Ib. i 54 1 Ft eer sreseseesons at eeaphoonnces $1 0 62 0} Do 4th ............ 1613 : 
eee $0 ol ee ig ZL 0 2% 0 | Seed, Linseed, per ton 27 10 2% 0 I oeee tetas 62 0 4|TIMBRE—Timber & Hows 
Oxalic, net ......-- 0 3 0 34 Valen ~ a a ow 31 0 220 Rape, ref.Eng.,csks. 3115 0 0 | Cassia Lignea.......- 32 6 40 0} ao Tr — 

Tartaric, English .. 1 1 ¢ 0 Selected 5 oe a7 0 | browns English,nkd 2915 0 0 | Cloves— TE x22 0 10h 0 104 emel fir, p. load110 0 130 0 
Foreign .........--. 1 Ca 1 04) Felected, med. togd. 27 0 82 8 | Cottonseed, Crude .. 2710 0 ©) Penang ..........-- 1 0 1 3|,,Piteh Pine Timberl05 0 130 @ 

Alum, lump. ..perton £6/1C/0 €15.) 47ne am — ee.... 41 0 45 0] Do Refined ........ 2810 31 5 | Ginger—per cwt— jc _—— yel. ~~ largel20 0 250 @ 
Do ground ........ £7/0/0 75,0 | Muscatel,common.. 50 0 55 9 | Qocoa-nut, Ceylon....43 0 0 0} Cochin, cut ........ 60 0 80 0|. Do small 95 0120 @ 

Ammonia, carb., p.lb. 0 38 0 4 Cluster, medium.. 60 0 75 0 Cochin (pipes)...... 4710 00 Do small bh ° 45 0 42 6) mebec oak ......... 140 0 160 0 
Muriate White..ton 26 0 31 0 eer 80 0105 0 | Palm (Lagos) ........ 351¢ 0 0 Do ae - ** 98 0 35 0 |Balticoak............ % 0130 0 
Bulphate .......... £14 0 14 10 | Sultanas—New— Lard, American...... 46 0 55 0/ Bengal ..... : nem |Indian a 0/0 24/00 

Arsenic, lump, perton 28 0 29 0 eee stteeeeees 30 0 33 0) Do English ........ §& 0 00) Japan .. "95 0 26 0 Peete lgs. 18ft cube eo 0 140 @ 
Powder ....perton 23 0 2310| Medium............ 34 0 38 0 | Petrolm. Oil, peréibs. 0 8 0 8) Jamaica .......*” 5¢ 0 0 0 |Deals& Sawn & Prepared Wood— 

Ashes, pot --Der cewt 38 0 39 0 good set eeereeerers = ; r+ : on an White ‘_- 0% 00 | Mace vere ae perib 20 2 7) eae : ae 8 - ao 0 
Pearl do o nom PINE occ eeeeeeeeers a es, | ng. utme ood to fine 0 74 1 0| t , wOOd...... 

Bieaching powdr. p.tn. 6/010 68/0 | Choice ............ o 000 SPE dicinennas 26 85/0 Smal oa - 0 af 0 6| ,Common ........ 12 0 is 0 

Brrcouae ore 2 28] ci % 8 % § | gpimeeam(Weaah “bom odlllmprome cat 9 a 8| Bag oR BY 
Do powder ......-.18 C 0 0) 40 Modsum........ + ee ee ee | inna ay 

Oreamn Prartar, Grystal 83 0 86 0) — = —_ 15 0 40 0| Linseed, La Plata .. spot nom | SPIRITS—Rum, p pt.gl. duty 15s1d| Canada, Ist pine .. 35 0 44 0 

pos conieiies 8% 0 0 S| i rdinary .. a ¢ " 3 Bombay, pr. 416 lbs oe i. 0 | Jamaice, per Ba sal. . Bo ond a eae 7 19 a . 

wder 86 0 B89 0 | BBMIAER ....-ceeeeee Calcutta, pr.410 Ibe Ap Jne 45/10 to 6 60 o WE owe eee 

Calomel f eenper ib 3 14 0 0} Nap __peererema -? = s Asod, Black Bea 0 0 0| Fine marks... 46 8 6| Do 4th........ 1210 16 0 

Iodine, d .peroz 0 75 0 8 “Lemons Palrmo, p.cs.11 6 18 0| Rape, Ownprebrwn nom Demerara, proof .. 1 4 110) American Spruce... 9 0 19 0 

Nitrate of Soda, p.ton 12/0/0 12/12/¢) Naples ............ 00 00 Leeward, Isl., proof 1 0 1 2/|_ Pitch Pine Planks.. 14 0 21 0 

Potash, bichrmt. pr.lb 0 0 0 ES 15 0 30 0 | pRovISIUNS— E.L, and Mauritius 18 00 |Staves-Baltic, p. mille280 0 320 0 
Chlorate, net ...... 0 0 33| . Malaga, cases ...... 11 © 16 0!  pissce cer owh— Hocus esecees .esee 010 O11| New York pipe .... 90 0130 9 
Prussiate, English.. 0 73 6 8 | Nuts—Barcelona,p.bg. 56 0 36 0/ Qu 168 0 110 0 | Brandy, duty 158 1d per proof gal. TOBAUCO— 

Do Foreign eiacmaeail 0 65 6 6} HEMP—per ton— 2: @s8 Canadian, finest.... 0 0 0 0 | No. Vant. In hhds. s d | Duty 38—4/1h perlb s d sa 4 
Sulphate. ...per ton 10/10/0 11/0/0 | St. Petersburg, layer 38 0 0 0 Irish creamerics.... nom | 1906........ per gallon 15 0)\<q/Maryland and Ohio, 

Bal-Acetos ....perlb 0 44 0 44 sae, fr.curnt. spot 34 C0 0 0 Dutch creamerics .. 00 00} i héececae 14 6 es r lb, bond....... 610 

Sal-Ammoniac, pr.cwt 42/0/0 44/0/0 | N. Zealand, dock, fair 32 5 0 0 Argentine 106 0168 0 Mbesecese o 165 67;3ae V rginia leaf — 

Boda Bicarb., per ton £5/12/6 6/0/0 JUTE, Native firste, Russian, fincet ....168 0119 0 i peccenece ” 25 of aS Common to fine.. 9 & 13 
Crystalsex Ip. p.tnaeee 2/10/0|" for shpt. Feb/Mar.. 25/00 0 0| Normandy ........ 98 9 132 0 | ,1806........ hs ET Se ee 0m 13 
empncanaine 100 11 0 | Garam, good tofine # 0 39 0! Danish i. eens Gore civtie, dba. Tio Kev if 05 010 
DOGEES ccc cccccccss © | r °. x. Jommon to peoe 

Sugarof lead white ton nom uipne_a oo -8 r % ai Britny, rol da ib 22 13 ; 48 . alt spirite, duty a 00 O 0| Strips .............. 0 64 010 

e rece ee c< saw 0 10 | Salted dion 5 7 ° i an 56 0 77 0 | German spirite ...... 0000 _aeeien gecennnees : ; : : 
ulphate Quinine j= #§;;+§.£=®=|° Wosttndien 6 £2 0 fi Continental........ | ae BUD cccccccccccscece 
Howard and Son, 4 | Gaye nnn COS oe 6 oe 8] een... "7. 0 ome -----— : ; a 
In bulk +. ..-..... O21 1 0| bisbon [2° oe 4 9 49 0) Kingfish redned ---. 0 0 0 0 falstg scr BE 
German ‘Mantactrs. 0102 0 0 | pOPOFO nies. 0 7a 0 te MOanadian o..., 7 0 78 ¢ |\SHELLS—M.-o-P. per ewt—  PeMereuseapiarenne 06 07 
Do 2nd hand ...... 910 O14 Waa ryaait ape 0 8 O1lf. American |......... 48 0 71 0| Manila, bold ...... £10/0/0 137/6 Borneo and Sumatra 1 0 7 6 

sulphate Copper, p-tn.£25 02318) Central American .. 010 0 isp Lard—Irish biadders. £ 0 67 0 | OSAEET «20 -00-- See Oe ee leat. 3 84 
MO, GUS co cccceccccce “> ieee / 6 Beedleaf...........4+ 

Sulphur Fioar — 610° e180 | Penang ves : ‘ 6 4 ania" ° : a | W, Avira 10.00 16/ we povenme aisle ; % : 
OS i iis naicind J00| & ee Corer eceeeee ee 9/0. i ntohededeestaaiall 

. ao os Do half-barrels.. 0 0 O 0 mbay / 

V ill »p.it oe SD cccnatnescgeds 0626 
Foglia ees fo Ma shoes Biden, Bagieh Pere—ger OS... -.. $ 8 5 2 | suGAR—per cwt. duty Is 10d, 98 Greek... 05 06 

COCHINEAL 13 8¢e | Ox, 90 lbsandover.. 0 64 0 7 Beef—Argentine,prilb.2 2 3 2 r cent. polarisation. Cigars, duty 7/ per ib 2 0 up 

COCHINEAL ...... 3 f 50/80 Ibe Sabaateece 6 é 0 Cees: gf ‘ é 8 | Brit. W India, syrups 2-6 17 © TURPNTINE, pewt 31 7% 0-0 

Good Western, c.i.f... 0 64 C 0| HOPS—E ngils h, 1912 5/15/0 2 GREED cccccccece 61 0 67 0} Crystallised stals 16 9 19 9 WOOL—English—per pk. of 240 Ib 

COALS—Yorks., per ton nom Rocstan aan” San Sake | GeUle......--.---. 440 70 0 |p Surinam, crystals. 0 0 0 0 |’ Feeces 8. Dn. Hggs,218 16 £0 0 
Hes allsenc o » AVIZ...... . Gr. 

oo wee nd .... nom INDIA RUBBER_ib— G 7/12/0 So -- eeee “- @ : 16 o Posens, Ge and white : ; : : Halt oan how. oe t 13 5 
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Cape, good to fine.. 56 6 38 0 | INDIGO—per lb— oS pe 00 0 0] pee dd tallised 00 0 9| South Down ewes 

Aniseed, China, star. 65 0 67 6 | Bengal, good red Vio- New Zealand ...... 60 9 61 0 | “EPPiae rvs 00 0 0| , sud wethers...... 45 1415 

Balsam Feru ..perib 8 0 0 0|  Jlettofine........ 2.8 3 § | Eggs—per 120—French 11 0 14 6 |p 7PARR or-sseere ll 1h 0 0. Meleester do...) ll 0 1119 
 sittaliaiies 16 18| Midord.Viotogood 25 2 7 RENE cisesnaeenes 10 6 12 3 "he ont itceai’” } 10 9 0 Q Colonial—per Ib— s dead 

Bark, Oalisare Nat. J ° : : oiee irl eee 1 a 1 Hungerien saduaiiiad : : 8 : Rasinap—Londoa— Vic.—Scoured super 2 24 2 3 
Da or, i oe , om BED cccceccecces 1 1 r } : cece 
Japan, refined...... 1 54 1 &|_ Do lowtoord... nom | ppepeenen e688) saw guam.... 6 wee Secured cvmmee;. 3 110 

Gasdamems, Ooyica.- . ¢ s 3 Seep, of. te. wo ed 7 ' ; SR scccccvecens 76 890 =" No. ees 173.00 Greeny ovr, tofair 1 3 ; f 
anti es er 4 » TMG... e ee eee . — ae : .B.W. Be « . 

Sastor-oil ....... aioe 0 4 0 5 LEATHER—per Ib— FLOUR—220 Ibs— | Granulated ........ S88 3) “oe tars 

Gum Benjmwn. Sum, Bark Butts ........ 7¢ &¢ Town nousehehie 29600) Orystals, white .... 15 5 16 3 8. Aus., Greasy avr. 1 of 1 1 

seconds ..per cwt 5/10/0 7. 16/0 Mixed tannage, a eno: eee wen? N. Z.—Scoured avr. 2 0 2 04 

ae jrops .. 5 0 55 0 Butte or Bends .. 1 65 110 RICE-—Rangoon, open Dutch, prompt ...... 13 44.13 114 Greasy average .. 1 14 1 2 
EN sind animanblaed 0340 0| Commontannage.. 1 2 1 5 | chtr,newerop,p.cwt 8 6 8 7%) Austrian, March... 32 7% 12 104 Cape, Scoured super 1 8 1 9% 

[pecacuanha o 8@ 8 9 Dressing Hides . 1 4 1 9 | Moulmein. 89 9 French Loaves, Mar/Apr 14 105 Fleece average .. 1 0 1 1 

cole baa oi a 3 104 3 u = it Fie : 0 1 6 Necranzie - 8 1b 8 44 Brench cryatals, Lob. } cael a ee a 19, Q 14 

od, na ..08 | ast Ind. Caif... 24 in .. 6 @ atal—Scour 1 
On, Cassia ....per Ib 3 . : ° Sastralion Biles i ls 1 4 Beigon, ¢f. 79 8 a rh wi bs 14 Greasy average -. 010 @ 104 

ene Oe merican Sides ° 2. < en Siam eee nom : . Or« red — Grs. — 

Peppermint,H.G.H. 15 0 16 0| English Shoulders.. 011 1 4 Field Siam ... nom eres gue 13 1b 0 0 Vic. good to supr. 1 3 1 3 

OS sictiisedsiinds 12 0 18 0 Bark do .. 14 1 8 | Bice Meal, ton ex ship | New Zealand, fine.. 1 24 1 3 

Rhbrb.,China,frto fin 1 1 3 3| English Bellies .... 0 7 0 104 Spot. Smaabeehedathen nom _| BEET—German, f.0.b. Do medium .. 1 0 1 1 

Senna pods .......... 0 6 0 7) Bark GD ucce OM 3 I orward, ex-ship terms117/6 120/0 prompt ...........- 9 65 0 6 Do coarse .... 010 0114 
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Christchurch (N.Z 
Durban (Boro. of) ns. Stk. * a 3 
East London Corp. 
Hamilton (City o 
Johannesburg Mun. Insc. . q 
Melb.and Met. Bd.of Wks. Debs. 1921/98 100 
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Apl Oct) .. ee | aust. Gold ..4 
we = . ex au I R 
guilders. NDIAN RaILways. 
MarSep| .. -. |DoCertsofIns.3 | 
Qrtrly.| .. ~ |French Rntes 3 | 
Apl Oct} .. .. \GermnIm. ia | t , 
| Bengal Dooars, Ltd. . 
++ {Italian — Bengal Nagpur, L., Gta. 
44+4 surplus ‘profit 
000 Burma, Limited 
Umballa and S 
300,000 Do Deb. ..........++ 
41,914 Eastern Ben 
74,936, Do = 


Qrtrly. "DTD fee wants i988 § |a13 17 
Jan Jly| .. Virginia Fnd. 
Coup. Bnds. 3 | 84 8 
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0005 + July’ Do Ins., 1921-6 34) & 5 RAILWAYS. 
an., Ju o Ins., 
— ; uly Do Ins.1929-49 377 9 ___ ORDINARY SHARES AND eee. 
ee. July, Wtn.Aust.Ins. 4 100 2 Pres, Am N 
000| May, Hor Do do 1915-36 34) 90 2 a 
3,750,000 May, ov.| Do 191 aa 5 ' 
1,100,000|June, Dec:| Do 191636 ..3| 83 5 es a ORT 
2,500,000|Jan., July| Do 1927...... 3187 9 | 1'155,296| Do Def. Ord. ....... 
a a Ee i300; 784 Caledonian Ordinarv 
14,076,250 Do Pref. Con. Ord. 
ome $e pe o. Ord. 
0 
FOREIGN STOCKS, BONDS, &. eo oto Our eee”. 
1,823,420|\Central London Ord. Btock 
1,480,000|City and South London. . 
(Coupons PAYABLE 1N LONDON.) 3,240,799| East London Cons. ........ 
2,642,000| Furness Cons. Ordinary 
ee 106,270 ewerw s nt W. Pref. Ord. 
| aiatae. | Name. + Prices 6,106,270} Do 
: rawings. caneesseal temas eee Great Genital Pref. Ord. 
| 339, 0 Defe' 
Qrtrly. Mr.,Jn.,8p.,| Argntne. Loan 15,362,886|Great Kastern Ordinary . 
‘Dec 1884 .... 5 2 | 1,074,651/\Great North of Scotland . 
Dec.| Do 1886-7... § oes 34 | 11,224,039\Great Northern Pref. Con. 
Dec.| Do N.Ct.Ry. 5 {100 2 | 7,482,689 Do Deferred .... 
Ap! Oct|March, Sep. DoTrs.Cn. 7 8 101 3 | 36,108,225 Gress Western Con. Ord. . 
arBSep March, Sep.) Do Int.Gold 44| 96 8 | 2/564,383| Highland Opitnery Cons, 
Dec., Do Strl. Bds. : \98 100 } 3,300,000) H Hl meuey, © 
. Puror Draw, DoExtrniLn 34| 77 9 | 18,821,470| Lancashire an 
|Ry.Guar.Res. 4 | 69 91 | 2.787,500|Lond,. Betehton, etc., Ord. | 
Do 1899 . 4| 85 53] 3,705,050} Do Pref. Ord. 
| Do Law3,656 4 | 85 54] 3,705,050 Do Def. Ord. 
k \B. Ayres Wtr 5 102 3 | “'393,305| Do Con. Rights Gerts _. 
ug.|P.of B. Ayres 5 | 1102 4 | 11,259,282|Lon. Chatham and Dov. Arb!| 
Jn. Dee Perce Draw|Brazilian ‘83 44| 97 8 | 42,888,453|Lond. and N.-W 
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Do Bds. '89 : | 84 5 | 7,225,030! Do Pref. Con. Ord. 
Do 1895 . {200 1 7,225,030) Do Def. Con. Ord. 
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i= Mon'p "iy | 53 5 | 41,378,015|Midland 
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Gtd. Ist Mot. Bonds.. 5 | 
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1,144,400\Canadian Northern .... 
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82 At 00 ManitobaandSW.Col. a 111 ® 
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aple and Co. 
|Metrop. el 
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| Dos 10 | 10 |No Dynamite Trust, L.. 
Threltall s Brewe $100 $100 Deittte our Mills 
oéha Do 6% Cum. Pre lis Pawsons and Leafs, Limited 
Do 4% B Debs. - Watne Sam Piee gs, wiry Pears (A. and F. Pears, L.) 
0¢|Mexican, Limited ...... Do Deferred Ordinary....| 4 7 } 10 | 10 | ‘Do Pre 
Do lst Preference 8% . | 16 | % Prices Patent Candle, L....| 34 
Bo 2nd do 6% 94 95 5 * oo sapere City Imp., L. 
Perp. Deb. Stk. 152 34 208 | 10 5% ntures 
100] Mex. ex South Ore otk. 104 6 INSURANCE COMPANIES. |Riode Jan. Flour Mills,ete.L 
100, an rugua ; Ciang 
ies = = Pres. 
2h)12 124 
1) 1)13414 


708,850 I Met's 
11,048,390 

£810,653 
82186000) Atchsn, Top. 


; 4) 
Do 106-yr._ Adjust. 4 
Balt. and Ohio Prior 
Lien Bonds .... 
Do 50-yrCo; 
Do Sth. West. Div. 35/1925} 91 
DoPitts. Lake Erie 4 |1941| 92 94 
Uen. of N.J.,Gn. Mt. 6 |1987/121 23 
99,724,00C)Jent. Pac. ist Mort. 4 |1949| 97 99 
29,858,00C|*hes.andOhiolst Mt. 5 |1939)110 13 
47,753,000; DoGen.Coup. Bds. 44/1992/102 
*9,800,00C|\Chic.and N. Wat. Deb 5 |1933)109 12 
Jhic. Burl.and Q. Bds 34/1949) 85 88 
‘0 Mil. and St. 
Paul,Ch.and LS81M § |1921/105 
DoOhic. andP.1stM § |1921/105 
Do Wis.and Minn. 
lst. Mort. 
| DoGen. Mrt. A. 
Chic., RockL.,andPe. 
\Chic.,8t. Lou-andNO § 
Cleveland, Cinn.,ete. 
Cairo Di t 
Do 1Coll. Trst. Bds. 
Colorado Mid. Ist.. 
| Den.and R.G.1st Cn. 
Do Imp. _— 
Erie Prior Lien . 
Do Gen. Lien . 
Do Cons. Mrt.Bds. 7 
Do{ N.Y. Erieand W. )7 
fll. Cen. Gold Bonds 4 
Do Gold Bonds .. 4 
Do Louisville Div. 341953) 84 86 
Kansas ©. lst. Mrt. 3 |1950) 72 75 
LakeShoreand Mich. 34/1997) 88 91 
Lehigh Valley Gold 44/1940 104 7 
Louis.and Nash. Bds. 6 |193€/115 18 
Do lst Mort. Bonds 
N.Orl.and M.Div 6 |1930/120 25 
Do Gold Trust... . ; 1931|109 12 
Do Unified Gold... 4 |194€)100 2 
Manhattan Con |199C| 97 399 
Mis. Kan.andTex.1M : 11990 96 98 
Do do 2nd 4 |199C| &2 34 
000) Natl. Rail. of Mex. 
| Prior Lien . 441926101 3 
000' Do lst Cons. Mort. 4 1951 79 81 
,000 N. ¥.Cent.G. Db.Crts. 34/1997, 88 90 
Do Mich. Cont. 
Alo Gild. Bds. 34,1998 79 81 
oO 
N.Y.,Ont. and West. 
~ Refund Mort. . A ‘1992 93 96 
000) Norfolk andW.GnMt6 |1931 124 26 
Do ist Con. Mort. 4 |1996:99 101 
i Dolmp.andExBds 6 1934 124 28 
215227000 |N.-Pac.G. North. [190|7-21/39 101 
102415500| N.-PacificPrior Lien 4 |1997,100 2 
66,000,000} Do Gen. Lien .... 3 |2047| 70 72 
17,745,000 Oregn. and Cal. 1Mt. 5 1927 105 
9,786,000 Penn. Gold Bonds. . 44 1913101 
2,686,000 Penn. Cons. Mort... 4 |1943 103 
14,000,0C0; Cons. Mort. Bonds 4 |1948)100 
7,000| Pen nsyl. Oo, lst Mt 4 1921|105 
Do Girard Trust G. 34/1916,93 101 
Phil. and Read. Ext. 44/1947'1004 24 
Pitts.Cin.ete. G.Bds. 44 1942106 8 
ReadingCo and Phil 
KR. Gold Bnds, 1997 4 |1997/99 101 
St. Louisand 8. Fran. 4 |1951| 77 80 
StLouis and SW 1Mt 4 |1989) 9C 93 
St. Louis Bdg. lst Mt 7 |1929)130 32 
Southern Pacific.... 4 194999311 
Southrn Kly. lst Con § |1994/108 11 
2000/109 13 


1947101 3 
1927/98 100 


ea, Ist Mort. Deb. 94 $6 
id iis Guaira and Caracas ..| 10 103 
| Do 5% Debenture Stk. 


ye 
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$35 


| 30 32 |River Plate Fresh Meat, L.. 
|Rotherhm (J.)and Co. L.Ord 
| Do 5% Oum. Pref. 

|Salt ie Ordinary 


De 

\Schweppes, L., 7% Cum. Ord 

|_ Do Deferred t 

\Selfridge and Co., 5% a 

Short's Pref. Ord ~~ 

| Do Def. Ordinary ....... 

|Slaters, Limited panel 

Spencer, Turner, and f Ord. | 

| Boldero, Limited (| 6%pri 

\Spratt’s Patent Limited .. 

‘Strand Hotel, 7% Ptg. Pref. 
Ordinar 


|100|_ Do Debenture ..| 87 89 Name. 
..|Mscow-Windau Guar. 4% 87 90 
20| Namur and Liege g.6% a 27 29 
10|Nitrate Railways, ta. | Sasa 
Do Ist Mort. Bonds, 57 ys 
10|N.-B. cf Uruguay, L., 
16} DoT% Pref. 
Northern of France 5 ie 17 
Otome Oo to Aidin} 19 20 
Do4% Ist Deb. Stk., Red. 
Do y 2nd Do 
Ottoman, Smyrn 
Cassaba Rly.and 
syal Sardinian ........| 1 


Do . —— 16% | Indemnit | 15 § Telegraph Const., etc., ‘ 
Salvador Prior Ln. Db.57 199 | 8/ps.|Law Union and| | 10 |Underground Elec iRiyotLon 
Do Mort. Debs. 5% . 8/ps. kk il 8 | WV} 5° out een : 
47 33 , aa 8 ant 0 6 % Income Bonds .... 
‘0 #an rante Urea) 1 27 10 .._ |Legal Insurance id |United Alkali, L., Pref. :-. 
Do 54% Debenture Stk.\110 12 te ie, no os: a i |paies dankat Plantations 
Sorc a 1, ....| 87 8 Liv., Lo 0} nited Tobacco Co.'s 6% Prf.| 
cS. Soe | F 5 20 (London 1 |Val de Travers Asphalte, L.| 
Do Oblig. Red. 3% ....| 


46 a Van den Berghs 
Do 1871 (Series i mm 
y a. 


15 |Waterlow and Sons, L. idrd| 25 
. South Manchurian |, Life and Gen... 1 | | Do Pref. Ordina 


Do 34% Cum. Pre 
1 | Weldon’'s, Limited 
1| Do5% Gum. Pref. 
1 |Welford and Sons, Limited. | 


8 
8 
8 


a 
Be 


000} 12/ps. |atttance Assur.) 
| 12/ps.| Do (New) 
| 7/ps.| [Atlas Fire and 


| Brit. Law Fire L 
ips \Cler. Med.and Gn. 
}Commer. Union... 
12/ps.| Employers’ Liab.| 
006) 28/ pe) Equity and Law..| 
= | GnAccFire and Lf 


|General Life ....| 
10 |Guardian 
Mar. 


nee 


883 
8383 


~ 
—e 
MOAT SSSH mo errrn 


8 


aT 


= 


go 
se 
=~ 


a 


3 
: 
§ 1 
ae 
4 


~ 


aes 
BS: 
SS855 
2 


s 


S3288 





SSSSe8558! 


Boe 
ar 
ee 


a 
3 


BSz 


at 
eeseeceee & 





Ses 
SESE 


8358 
Babi 


~ 
a 


8 
+4 
8 
e 
5 
bE 
Re 
+ 
= 
53 





62036766 20) 
Py 20; 


London and p= 


ss # 
& saee 


82 s882858 


42/6ps| Marine | 
74 |Merchants’ M. L. 
“i N. Brit. and Merc.| 
| Northern 
+ Horwich U. Fire.) 25 
Phoenix 50 
|Royal Exchange..|St. 
“ Royal Insurance| 10) 14, 
| 04% Deb. Red) St.|1 
"4 Sc't. Unand Ntl A| 20) 
12/ps.|Sun Fire 10} 
10 |Sun Life | 0 10/23 24g 
50 | Yorkshire F andL| if ie 
50 Do 10: A} 


CANALS AND DOCKS. 


Closng 
Prices, 


arene Bonds Red.. 
§/Taltal, L., Ordina -| 6% 76 
.|Trans-African 5%, Bonds.| 83 88 
100! United of the Havana ..| 834904 
100, DoConsol. Irr. Db8tk.5%/110 12 
.|W. of B. A. Mt. Bnds. 57/104 $ 


% 
Ree 8 
s 


Besses BESRES 


10 
10 


750,00€ 
1,849,700 
1435001 
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000, 00C 
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BANKS AND DISCOUNT COS. 


sis 
i 
~ 
os 





8 


Shr Pa. 


Name. 


r 
| 


gf. 88 


S88 8 
85: 


Clsng 
eyes. 

80,000} 7 | African pas, 0 Cor. 5 4 
496,000! 7 | Agric'l. B of Egypt 5 | 5§ 5 
200, 00C | 7 4) Anglo-Austrian . 1208 120f 134144 
100,00C! 15 | Anglo-Egyptn., L| 15 
60,000| ots Anglo-Foreign, L, 7 

Anglo-Japanese.. 10 
Arglo-8. Americn 10 
Bk of Athens Dr 100 
Bk. of Australasia 40 
|Rof B.N.America 50 
B.of Brit.W Afrea, 10 
Bnk. of Mauritius) 10 
Bk. of N. 8. Wales 20 
Bk. of N. Zealand 6s 34)11422 
Jo Guar. Stock - wr 
i i s Bkof Roumania 
5 Barclay and Co.. 20 $ 
Brit. B. For.Trde.. 5| 5 
ae. of 8.America 20 | 10 5 
Canadn Bkof Com $50 . 
Cap. and Counties 50 
Chartrd. of India, 
Aust! and China 
Colonial 
Ger. Bk.of Lon.,L 
85/ |HngKng and 8h'n 

9 Imperl. Ottoman) 
10/p s Imprl. of Persia 

6 lonian Bank .... 
184 Lloyds Bank, L.. 
22 Lon.and Brazin, L, 

8 Ln.and Hanseatic) 
19 Lon. and Prov., L 
234 Ln.andR. Plate, L 
17 Lo. and 8.-Wat., L| 
18 Lon.Cityand Mid 
214 LCountyand Wst: 
104 Lon. JointStock, L)! 
15 | M.ofEng.and W'ls 

© Teeice cuccee 

7 8 eee 
10 |National .... 

8 Natl. Bk. of Egypt 
12 Natl. Buk.of India 
40/7 N. of Mexico 

Nat. of N. Zea., L) 74) 24) 54 
Natl. B.ofS. Africa! 10 | 10 | 
National Disco'nt) 25 
Nat. Pro.of Eng.L| 75 

Eee, senssesees S 


Par 

Stand ‘of 8 Afr, L * 

Un. of Austr., L...| 75 | 374534 
Dolns. 8tk Dpts Stk 100 3% 97 

Union Discount...) 10 | 5 |114113 

Union of Lond., L100 | 154 51432 


Shr Pd. Name. 


Stk /100 |Birmingham Canal ........ 

00 |100 |Grand Junction Canal...... 
Manch. Ship Canal, Pref. 
Regent's Canaland Dock .. 
Suez Canal Shares. 


44 
8 


48 
24 
74 


S73; 
2&8 
2S 


ELEC. LIGHTING & POWER. 
10 | 10 |Bournemouth and PooleElec; 94105 
Stk |$100)/Canadian General Electric. .|116 20 
10 | 10 |City of Lond. Electric Ord. . 
/10| Do6% Cum. Pref. 
10 |}County of ‘avy Bra. 
10 | Electric Supply \ Pref. . 5S ry 
3 |London Electric § eee -- 
5 | 5 |Metrop. Electric Supply. 
* $100 Me xican Light and Power Go} 82 Py 
§ |Newcast le-on-Tyne Electric.) 43 4% 
100 $100|/Shawinigan ater 
| Power © ogee 1 
5 5 |S8tJamesand Pall Mall Elec. 
§| 5! DoT7X Pre 
1 1 | Victoria Falls and Transvaal 
| Power 6% Cum. Pref. 
5 | 5 |Westminster Electric ..... 


_ 
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geceeee eee 
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AREERESEGES 


COMMERCIAL, INDUSTRIAL, ac FINANCIAL, LAND, AND 


INVESTMENT. 


Anglo-French Exyloratn., L 
Argentine Land and Invest 
|Argentine Northern Land. 
Argentine Southern Land . .| 
Assets Realisation, Limited 
Australian Agricultural .... 
Aust. Estates and Mortgage 
Do 44 lst Mort. Deb. 
Do 54 A Deb. .. 
Aus. Mer. Land and Finance 
Brit. and American Mrt., 
Brit. and Austn.T. and L. "Lal 
British North Borneo Co, 
British South Africa... . 

. Do 5% Mort. Debs Red. . 
Canada Company .. 
Debenture Corporation, iL. 

Do Pref . 
Forestal Lnd.,Timbr.,andRy| 
Hudson's Bay 
International Financial, L 
Land and Mort. of Egypt, L 
Law Debenture Corptn., L 
Peel River Land, etc., : 
Pekin Syndicate ........... 
Do Shansi Shares 
Peruvian Corporation ..... 
Do 4% Pref 
Do 6% Debs. ark a -| 
Port Madryn (Argen tine) ; 
1 Rio Negro (Argentine) Land 
10 bs RK. Plate Trust, Loan, ete., 
A Shares... 
5| 5 Do Deferred B Shares . 
Stk |100 Scottish Aust. Invest., 1. 
Stk 100 | Do6% Guar. Preference . 
Stk 100 Dos% do do 
15 | 15 South Australian ........ 
10! 1 |Trust and Agey. of Austr., L 
10 | 10 Do 5% Preterence Shares 
20!| 5 |Trust and Loan of Canada. 6 64 
5) 20; 3| Do New... 3 3 
* | Stk (100 |Trustees, Exors. ete., Corp.L| 86 88 
24 | 24 |Van Diemen's Land |4 37 
1 lists 





ZR 


ee 


Closng 
Prices. 


3% 44 
7 74 


Shr Pd. Name. 


: 


000 
000 
000 
000; 
000 
000 
000 
500 
000 


00,000 Texas & Pac. lat Mt. 5 

100000000 Union Pacific lstRld 
and Lod Grnot Bds 4 

36,854,850! Do 20-yr Ons. Bds. 4 


REVS 


1 1 Aerated Bread, Limited ... 
10 | 10 | Apollinaris and Johannis . 
1c | 10 Jo 5%, Cum. Pref. .. ....| 7% 78 

Stk 100 | Do 4% Irred. Deb. Stock. .| 75 78 
Stk |100 |Art zn’s,Lab.andGn. Dwell.L) 55 59 
Stk 100 | Assam Kail. and Trad. A Stk. 130 22 
|Assoc, Portland Cement. Hor 
| Do 55% Cum. Pref ayy 

Do 447 ist Mt. Db. Stk. Rd.) 93 95 
|Australian Pastoral 94 97 

leh 
l 


Sszse 


23 


* Currency. 


838 


RES cee 
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Fougion Raitways. 


REARS S888838 


w 
Ss 


Barker (John) and Co., , Ltd 
Bleachers’ Association. 
Bodega, Limited 
Bovril, Ord. 

Do Def. Sen sanenae 

Do 547, 0 um. Pref........ 
Bradford Dyers’ Assn. ..... 
British oe and Cake Mills. 
| Do 54% Cum. Pref 
| Do “19 1 Red. Deb 
| Brooke, Bond and Co., Ltd 
|Brunner, Mond and Co., Ltd 
| Do7/ Preference 
Calico Printers’ Assoc iation 
Oity of Santos papeee: Ord 
Coats, J. and ° 
Stk 100 | Do 207 Prefd. Ord. 
10 10} Do6é6, Cum. Pref 
20 5 |Dalgety and Co., Limited 5 ¢ 
Stk 100 Do 4 Irred. Deb. Stock! 

Dick, 
Do 6 


1 1 err, and Co, .... 
1 1 Cum. Pref. .. 
$100'$100| Rastman Kodak Common 
$100/$100|} Do 6% Cum. Pref. 
l Eastinans .. 
1 Do 84 Cum . Pref 
:. C. Powder, Limit ed 
ley Bros., Limited 
uglish Sewing Cotton, Ord 
Do 5% Cum Pref. : 
Evans (D. H.) l 
1 | FineCttn. Spin andDbig, AOt 
1 yo 54 Cum. Pref. .. l 
144, 94) Fore Sipet Wane nouae, lad 
15 104/ Foster, Porter, and Co., Lt& 
BREWERIES& DISTILLERIES. Stk 100 |General Hydraulic Power,L 
- 7 Stk |100 went sha 
Closng | A Deb. Stoc Me aie 
aan Prices. | Stk 100 | Do B Deb. Stock Red, . 
Allsopp, 8. and Sons, Ord.. 0 2 10 | 10 \Gordon Hotels, Ord.. 
Do Preference . 1 3 1 | 1 |Harrod’s Stores, Ltd., “Ord. 
Do 44% Debe nture Stock. . 10 | 10 |Henry (A. and 8. jand Co., L 
Barclay, Pe »rkins,107%,Com. Pf. 5 5 |Home and Col. Stores,67Prf. 
Do , Deb. Stoc 1 


1 |[mperial Tobacco Co., bref. 
Bass, atelitf 5% eae 1 1| Do Pref. Ord. .. 

Do 44% Mort. Deb..... Stk |100 |[mpd. Industrial Dwelling, L105 7 
Bieckert s Brewery, 1900. : 10 | 10 |[{mproved Wood Pavemt., L) 62 73 
\Bristol Brewery, Georges 144154 


10 \Ind. Rub., Gut. Pere. ete., L| 10 11 
City of Lon. Brewery L. Ord.'5 2 = 10 |Lever Bros., L., 5% Pref... lt il 
Bo 5% Preference .. 32 34 


&, 
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w8ES8o i 


+o 
aeSane 


_ 
— 
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Closng 
Prices. 


Present = ae 
Am'nt. | 2 Name. 


sBen8i 


— 
xno 


eae 


10C Anto{Chilijand Bol DfOrd 161 63 
100 Do Debentrre 4% 97 99 
10C Argntne. G. Wt. Ord. Stk. 100 2 
Do 5% Cum. Pref. Stock 107 3 
Do 4% Deb. Stock ....97 $3 
Do 2nd Deb. Stock .. 91 93 
Do 5% Deb. Stock Red 
BahiaBl'neaand NWGuar 
Bolivar 5% Pref. ... 
B. Ayres Gt. Southn ° ‘L 
Do Preference, 5% 
Do 4% Deb Stock ; 
( B. Ayresand Pac. Ord. Stk. 
Do 5% lst Pref . : 
Do 5% 2nd Pref. ..... 
Do 4% Deb. Stock..... 
Do 44/4 Cons. Deb. Stk. /i 
B. Ayres Western, Ord. 
Do 5% Pref. .. rrr 
Do 4% Deb Stock... 
Vent. Argentine Ord. Stk 
Do Def. Stock 
Do 44% Pref. (Non-Cm yi10 23 
Do 4% Deb. Stock.... 97 
1C Cent. Uruguay East Ext. 
1,000,00¢ 1()Cent. Uruguay N. Ext.| 8 8% 
2,000,00C/10C} Do Urugy of M. Vid. L./103 5 
980,200/10C} Do 4% West Ext. Debs.| 86 88 
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64 6 
74 78 
106 9 
87 $0 
64 68 

1 li 
9510 


40 41 
9 40 
L1g!24 
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600,00C/10C/Cordoba and Rosario Pf 
432,00€/10C} Do 2nd Pref. .. 

Do 4% lst Deb Stock 
Do 4% 2nd do 

,000 10|\Cordoba Cent. » ie Pref. 

100} Do5% Debs..... ie ae 
LOC} Do4% Deb.Cent. N. ‘Bec.| : 
10¢' Do Income Deb. Stock) .. . 
10C|Costa Rica ............ | 46 47 
10¢ Do lst Mort. Debs. 6%/101 3 
| 1¢/\Cuban Central Ordinary.) 4% 54 
00¢} ic| Do 54% Pref. . ay 
POC! Do oY Mort. Debs . 

4c 10C) Entre Rios Ordinary . 

“x! Do 5% Pref. Stock . 

100 Grand Russian 4% Nic Bds| 


1 | Western Canada Land Co. 
| 


§ 
38 
RR 
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ee 


FINANCIAL—TRUSTS. 


tk 100 |Alliance Investment, Pref... 69 ¥2 
Stk 100 |American Invst. Trust Pref. - 7 
Stk 100 Do Deferred . 46 48 
Stk 100 |Army and mony Invat. L. Pt. 102 4 
Stk 100! Do Deferred 163 6€ 
Stk 100 | Bankers mavens. Trust, Pref a : 
» Deferrec 

Stk 100; Dol is 2 
274 78 


Stk |100 British Lnvest. Trust Pref. 
Forei Ame. and Gen. Prf/104 6 
Do Deterrec 115 
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Stk 100 | Do Deferred. 
Stk |100 | 


Stk 100 


+250, 5 |Liebig's Extract of Meat, 'L.| 20 2 


0OC} 1C/Gt. W. of Brazil, 1, Ord.| 


LOS08000} 10C) Guayaquil and Gite, om 


lst Mort. Bonds 


00 (Guinn 


Distillers, Limited, Shares 164174 
A.,Bon and Co., L. 370 ” 

Do 6% reference ..... 147 & 
Hodgson'sKingston Brew, “| 54 3 


§ |Linoleum Manufacturing, L. 


12. 4 


gtk 100 
Stk 100 
Stk (100 
Stk 100 | 


17 
For. ar 4001. a Trat. L. Pf iia 16 

Do Deferred 149 62 
Gen. and Com. Invest. L., Pf a 3 


Do Deferred 517 
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FINANCIAL—TRUSTS—Con. | COAL, IRON, AND STEEL. 











SHIPPING. TELEGRAPHS, TELEPHONES. 





























































Clos Clos: Camain.insi| «atta: 
Shr Pd. Name. Prices. hr! Pd. Name. Prices. Shr Pd.| Name. Prices |Shr’ Pa. Name. Prisee 
Stk (100 |Govmnts. Stk. Invest., L.,Pf 7 i014 1| 1 Armstrong, Bir W. G. & Co. .2/'537173-] 20 | 20 |African Steam Bhip ........ “19 21 }$i00 oo i. Tele.andTeleg.Cp.8tk |134 
Stk 100 | Do Deferred .............. 1 j Babcockand Wilcex,Ld.,Ord.| 3% %| 1| 1 Argentine Nav. Co. Pref. ire Stk |1 lo-American Preferred ..|11041 
Stk '100 Guardian Invest., Pref., L.. "3 $5 1} 1 | Baldwin's 547. Cum. Pref. lyre fej 1 1 Cunard Stcam Shipping,L. 1/21z52530] 10 10 |e Submarine............ 8 4 
Stk 100 Industrial and Gen. Ord. pee Ss 85 |] 10 | 10 Bell Bros. 6/ Cum. Pref. .. “1 12 j8tk/100 Do5% Cum. Pref. ........ (9941024) 10 | 10 ‘Do 10% Preference........| 16 17 
Stk 100 [Internatn!. Invest. Pref., L) 904 oe 1 | 1 |Blaenavon Co..............- 248) 1/ 1 Elder Dempster Pref. ......\34a2l\y] 5 | 5 |Direct Spanish 10% Pref... 7 
Stk 100 Nnvest. Trst. Corp., L., i 1 1| 1 |Bolckow, Vaughan and Co.L. Lys 4 | 74| 74 General Steam Navigation...) 6 20 | 20 |Direct U.S. Cable, Ltd...... 7 
Btk 100 Do Deferred ............+- 283 %6 BURT Bi cscssahonnscumcerssesee 193971201 8 | 8 | Do 6% Preference ........ 7 Stk |100 |Eastern, Limited ..........]132 ¥ 
Stk 100 [Mercantile Inv. and Gen. ..|125 27 | 1 | 15/ | Brown pn) and Co., Ltd.) ly. 1 1 Furness, Withy and Co. ...| 1;%{{|Stk/100 | Do 35/ Preference........ 78 80 
Btk |100 | Do 5% Cum. Pref. Stock ../108 10] 5 | 5 \Cammell, Laird and Co. ....| 3 10 | 10 Leyland( Fredk. jandCo., Ltd. 10 | 10 |Eastern Extension, Ltd.....| 13 
Btk 100 Mexican Oent. Rly. Bec. 4%, §| §| DoS% Oum. Pref. ...-.... | 44 | 5% Cum. Pref. . 7s 10 | 10 |Great Northern of Cop’ hig'n 28430, 
GE car ockc ceva | 85 87110 | 74 Consett Iron, Limited... *.. 41 42 5| 5 Mercantile Steam Ship, Lia. ‘ 25 | 25 |[Indo-European, Limited... .| 57 59 
Btk/100| Do4%Bdo.............. 17779} 1 1 |Howard and Bullough,Ld. | 2 8 8 New Zealand Shipping, Ltd.| | 16 17 1| 1|Marconi’s Wireless Telegr.. 4% % 
Stk 100 Municipal Trust, L., Pref. ..| 96 98 | 20 | 20 |New Sharlston Colls. L. Pref..165:74 |10C |100 Oceanic Steam Nav. Debs...| 96 98 |Stk|100 |National Telephone Def. ..} 91 35 
Btk /100 | Do Deferred .............. 11113] 1] 1 Partington Steel and Iron) 10 | 10 Orient Steam Navigation ..| 94 i New York Tele. 44% Bonds.} 98499, 
&tk 100 Omnium Investment, Pref. Kt a | 6% Cum. Pref. . vs f/Stk |100 Pe ninsular and Oriental, Pf. 1115 20 | 10 | 10 |Reuter’ Ri on Jetaeands ted 11 
Stk |100 [Railway Deb. Truat, Discos 10 | 10 Pease and Partners, L., Ord. 1124 13 [Stk |100 | Do Def. ..............0.-.} 1315 = 10 | 10 |Western Telegraph Ltd..... 1 
Btk|100 | Do 44% Cum. Pref. ..... 5 | § |Pearson and Knowles ...... | 4% 54 [Stk |100 ‘Royal Mail Steam .......... /130 10 | 10 West India and Panama....! 3% 
Bik [109 ax pasegenent, Pref... m7, : | 4 Be 6% Cums. pet A, scene 8 6 7] 0 ann 44 Y, “- eb. Stock ‘pn te Cee EERE EEEnnEE EERE 
tk |1 DD INOS onc ccccesgecss 5 | Do 67 Cum. 2nd Pref. .... nion-Castle 447 Cum. rt 9. 0 
Stk 1100 Railway Share Trust, L., A’ 83 86] 65 | 5 |/Rhymney Iron, Limited. 2% j4] 1! 1 Union Steam vie of N.Z.. og TRAMWAYS AND OMNIBUS. 
Btk | - = 797 B Preference. ...../128 31] 6 | 6 | Do New ..........-..c000. 24 - - 
Btk }100 ; B. Fiate Trust, L., Pret . . ./981004] 1] 1 Viebe rs, Jamies, én 2330 7 ae hoo [Angela Argeptine.6h ifo-1st PL) i 5, 
10/ Rubber Plantations, Invest. (1329 Se} 1} 1 do 57% Preference Stoc lis * : 
Bik |100 Soot. Invest. Trust, L., Prf./103 5] 1) 1 |Workington Iron and Bteel 232752 TEA, COFFEE, AND RUBBER. | | ‘Bath Electric, Pref. Ord. | 
Stk /100 | Do Deferred .............. 108 11] 1! 1! Do6% Cum. Pref. ........ 11 qe 10 | 10 |Bombay Elec. Supply& Trms} 11 12 
Stk |100 ‘Stock Conversion ..........| 45 49 ne a 10 | Do6 / Cum Pref. ........ ll 
100 |100 Submarine Cables Trust Ort.|127 30 2 | @ |Anglo-Malay Rubber ....../2a2q:]5tk |1 Do 447, Deb. Stock Red. ..| 96 98 
Stk /100 |U. 8. and 8. America Invest} NITRATE. 20 | 20 |Assam Co. .........ccccccccel 444464 |6100|$100 Brazilian Traction.......... {100 2 
| Trust, Preferred........ 101 3 1| 1 |Besoeki Plantations ........ | Stk 100 |British Columbia Elec. Rly.\14¢ 44 
Btk!100! Do Deferred.............. 103 § eee ae 5| 5 British Indian Tea, Ltd.....| 5 Stk |100 |Brit. Elec. Trac. 6% Pf. Ord. aus 
penned 8 | § (hans Company ....505.3. 18 : tk\100 | Do6”G Pref. 
5| 5 |Anglo-Chilian Nitrate 16 1} 1 |Bukit Rajah Rubber Oo, 114224 }> ~ VUML. ETCL, ooeeeees 6 
: 4 +4) ~peadlbenan Pe 1| 1 (Chargola Tea Association L: | 26 5; 5 ‘Calcutta, Limited .......... oy 6 
GAS. | § Golora oH TALE se eeeeeees 4 1| 1| Do7% Cum. Pref. ........| 14 5 | 5 \City of Buenos Ayres, Ltd...) 54 
saasmiiatcciianieapieasdivinenitaialoe ; | 5 ee liteae Ener rs | apc » ¥ Dene. Tea ane Lands........ ps . * pees rere A a SE 12 8 
‘ coi? i Jarjeeling Oo. .........000.- sbon Electric Tr 
Stk |100 |Alliance and Dublin........ 75 20 | 4' 4 ‘Santiago Nitrate.......... Ob) 3] 5 Doce fee eo: | 3 10 | 10 |London United 5% Cum. Prt ¥, 
6 | & |Bombay, Limited .......... 657 10 | 10 |\Doom Duoma ..............}174 ; Stk |100 || Do 4% Deb. Stock ........ | 69 72 
Stk |100 [Brentford Gas.............. 265 70 OIL. 1| 1 |Empire of India & Ceylon...) 243 {¢]8100/$100 Mexico Tramways.......... ie 
20 | 20 |British Gas Light .......... 444455 1| 1 General Ceylon Rubber ....| 3/343] 1| 1 |National Steam Car(1911) ..) 1/2 {2 
Btk |100 Commercial 4 % Cap. Stock.. 196 8 | ——— ——j 1]! 1 |Highlands and Lowlands. .! 38 f 5| 5 Para Elect. Rys. and Lghtng| 7 
Btk|100 | Do 3% Deb. Block ee 7173 | 1) 1 |Anglo-Persian6%Om. Peg. Pf; 421] 1] 1 \Java United Plantations ..| 42lps} 2 | 1 |Provincial Limited ........ von tet 
Stk |100 |Continental Union, L....... 84 87] 1) 1 |Assam Oil .. ose | re +é] 10 | 10 Jokai (Assam) Tea, Ltd. .... 15 3 ‘ E snip 
ati, 10 ee an, Limite - peegeees any : | : = ue Pe ‘troleum . ceness 3 S37 : | 1 phe pone Se Limited .-| 2% % 
tk 100 |Gas Light and Coke Ord. ..107 9 | ritish Australian......... | a | 1 \Kepitigalla Rubber Estates|ly, & 
Btk}100 | Do3,/% Maximum ..... SBE D1 Be kor ecocetccsse z ted, 1} 1 Kuala Lompur Rubber .... : ee a WATERWORKS. 
10 | 10 Hong Kong and China. 16 4) 1)| 1 \California Oilfields ........ 47% t4] 1| 1 Lanka Plantations Ltd. t 3} 5; 5 \Alexandria, Limited........) 12 3 
Stk |100 |Imperia! Continental . 1173 78} 1) 1 (Commonwealth Oil Prf.Ord. 0 +e} 1) 1 \|Lebong Tea, Limited . Le 20 | 20 Antwerp, Limited .......... 38 3 
6; § |Malta and Mediterrane 4) 44 3] 1) 1 |\Kern River Oilfields........ \’32 932) 2/ | 2/ |Linggi Plantations.. .. 1)Lgol 8| 8 City of St. Petersburg, L. ..| 6 4 
8tk /100 |Oriental, Limited .. 1 1 Lobitos Oilfields . : 1°32 /32] 1) 1 |Mabira Frat. (Uganda) Rub. rs [Stk 100 \Colne Valley A 10% Ordinary 65 
6| 5 Ottoman, Limited +] $10 |$10 |Mexican Eagle Oil.. £ 2? zallzz} 1| 1 |Malacca Rubber Plantations 114 12/1 10 | 10 \Cons. of Rosario, Limited ..| 1441£ 
6| 5 |Primitiva Gas Co.of B. soem 6 1| 1 |Pacific Oilfields ........... ‘ 1} 1)\P.P.K. (Ceylon) Rub. Ests..| 15% 10 | 10 |E. Surrey B (max. 7%)...... i 
5 San Paulo, Limited .... 3: 1 1 |Premier Oil and Pipe Line {? 1) 1 | Perak Rubber lantations..| 1% 10| 7 |Kimberley, Limited ........ 
1 \South Barracas (B. Ayres) .. 12 4] 1] 1 |Shell” een Trad..| 5{£ 2] 2 | 2/ |Straits Settlements(Bertam)| 4 *] 20 20 Montevideo Shares ... 
Btk 100 |South Metropolitan Ord... ..116 t 10/ | 10/ |\Spies Petroleum . .. 1°32 732] 2/ | 2/ Sumatra Para Rub. Pints ‘| ve 4 |Stk/100 |S. Kssex, 1861 (10% max. 
Bee Oe PD cccncdencecesase ae f 1} 1 /Trinidad Oilfields | & 1 2/ | 2/ \United Sumatra Rub. Eets.| 31 6! 6 /Tarapaca, Limited 

















(Continued from page 319 ) 





| or: . 
} METALS.—Tin firmer. Cash closed at {222 5s; three months 
9s 94d, 9s 9}d; August, 10s o}d, 10es; and October-December, | at {221 10s. English ingots, £225 to £226. Copper somewhat 





gs 11}d, gs 11d, f.o.b., Hamburg. 156,500 tons were imported irregular. Cash closed £66 1 12s 6d, and three months £66 15s. 
into the United Kingdom last month, against 184,800 last year, and Electros, £ 73 to £75- Sheets, £85. Lead firm. English, £17; 
consumption totalled 143,400, against 135,000. Cane auctions and foreign, £ “ 10s to £16 12s 6d, as to position. Spe Iter quiet. 
ruled quiet, but steady. 3,882 bags crystallised Demerara, partly | Ordinary brands, prompt, £25 17s 6d. Iron dearer, Cleveland, 
sold, low to good middling yellow, 17s to 18s 3d; good to fine, 19s | cash, 65s 



























to 19s 6d 1,000 bags Surinam bought in 233 bags Demerara 
syrups, = low eo iia a LONDON CATTLE MARKET.—Fesrvary 6. 
RUM.— Demerara, sold, 1s 4d, 1s 5¢ : British Animals. Per 8 lbs, sinking the offal. 
COFFEE.—Brazilian receipts to date total 9,733,000 bags, against a sa 
10,396,000 same time last year. Auctions realised steady prices. | Inferior beasts .....scsccsesees 3 Prime sheep...cccccccceccecccee 6 8 
Futures ruled quiet and easier. May, sold, 60s to 59s gd; Septem- a ee nmnnnertnneee ; ore  reonennseontanee se 
es .cem ber. 605 EOS Ox rime di o ccccccvcecccececcee idling ditto .......cccseseeves 
ber, 6os 6d to 60s 3d ; December, Gos to 595 yd. i. 1 PARSE COED vcccvccccccccoce © EEE CiBsccccecscccceccesccsce © 
JUTE steady, and native firsts, January-February, London, sold, | Mid@ling ditto.........ccesee0ee 5 8] Calves, First.....cccccccceseccce os 
£26 5s, and 1,000 bales D.S., Daisee No. 2, spot, Dundee, £24 10s 
RUBBER steady, but quiet. Fine a Para spot and _ near, | LONDON POTATO MARKET.—Fesrvary 6, 
; ‘ = il ee . Per Ton. Per Ton. 
4s 3d, and first latex plantation, ditto, 4s 24d Black! 4 ee 7 
SHELLAC.— March, sold, 76s 6d ; M:z a “8s; August, 80s. | en Santnieeenien te * = : BOBS sccccccccsse ococcscses GOO SO 









THE SOUTH AFRICAN GOLD TRUST 
LIMITED. : THE BRITISH EMPIRE TRUST 
Notice is hereby given 1a 1e ~DINAR 
gunenaL MEET ING o ~ oS aiekean COMPANY, LIMITED, 
Gold Trust 


, Limited, will be held at the Cannon 44 Nicholas lane, Lombard street, London, E.C. 


Che Economist. 













Street Hotel, Cannon Street, London, E.C., on — . .A DIT — 

TUESDAY, the eleventh day of February, 1913, Se aes CAPITAL .. £750,000 

at noon, for the purposes following, namely : x WSERVE J { ND oe oe £135,000 SCALE OF CHARGES FOR ADVERTISING. 
To receive and consider the Annual Statement TRUST EESHIE 5 . ioe - - £64,000,000 

of Accounts and Balance Sheet and the Reports of Founded 1902 to facilitate the placing of British 

ths Directors and Auditors thereon to December Capital in Colonial Investments. 





3lst, 1912; to confirm the dividends paid on the 
Preference Shares and the interim dividend paid 





Acts as Trustees, Registrars and Secretaries for COMPANY PROSPECTUSES AND ISSUES OF 













: —— : ; sound Colonial Companies. A pamphlet giving STOCK, £sa 
on the Ordinary Shares; to sanction the payment full information in a readily understandable Whole Page = # se 200 0 
of a final dividend on the Ordinary Shares ; to elect form and particulars of profitable investments Half-page 1010 0 
Directors and other Officers, and to transact the yielding from 4 per cent. to 6 per cent. in these are +e 2 “< a 
ordinary business of the Company. Companies has just been preyared and will be 

ae ones See SNE eee OS Cee os sent free on application. FINANCIAL & GENERAL. 
Ordinary Shares of the Company will be closed 





: The Company does not do a Stockbrokin 
from ‘Thursday, February 6th, to ea s 





Tuesday, 














a a O1% } etic — business or deal in securities with or on behalf Whole Page oe oe oe 1414 0 
ne — 1913, both days inclusive.—By orde1 . the gr oage ee must € mploy theirown Stock- Half-Page .. cal 2 4 710 0 
ne aie : : rokers in dealing in any of the securities , oe 5 
W. R. FRANCKLIN, Acting Secretary. recommended.—R. W. BARTLETT, Secretary Quarter-Page =... we we 315 0 
8 Old Jewry, Lond n, E.C. 7 Per Inch (Single Column) a 9 0 
Dated this lst day of February, 1913. na - Company Meetings, &c., per Col. 55 0 
To the Shareholders of the 











MONTREAL LIGHT, HEAT & POWER ADVERTISEMENTS IN SINGLE COLUMN. 
COMPANY AND THE SHAWINIGAN J. G. WHITE&Co., Lta., Company Prospectuses and 
WATER & POWER COMPANY. 



















: Issues of Stock .. Per Line 1 3 

vAY ! 9, Cloak Lane, Cannon Street, E.C. Pinnacle) end General 10 
Notice is hereby given that Shareholders of the ee ? 

above Companies of record 20th February, 1913, Banks and Insurance (terms of 
have the right, on or before the 20th March, 1213, to Civil, Mechanical, and Electrical business) .. oe ve oe 09 
SUBSCRIBE for an ISSUB of $8,400,000 Cedars En in r Gen ic ntra tors. 
nw pansine ing and Power Company 5 per ene See eens Son 
cent. First Mortgage 40-year Bonds, carrying 23 ‘ sol 1 : 
bonus of 25 per cent. ¢ ommon Stock, at the apes in any part of the World. Special Trade and Auction rates can be had on 
of 90 per cent. Montreal Terms 





, to the extent of 
50 per cent. of their present holdings. 








application. 













; ‘ New York Correspondents: J.G. Wuite & Co., 
Notices have been mailed to all Shareholders of Incorporated, 43-49 Exchange Place. 
a pee al L — Heat and Power Company and A Discount is allowed on Advertisements ordered for siz 
aoe or ater and Power Company under Telephones: 3306, 7 & 8. London Wall. or more Insertions 
date 15th Janu: ary, 1913. For all further particulars 9886 Central. 7 
es the matter, European Shareholders are referred Telegrams: Whitterick, London, a 
0: 
Messrs Kitcat & Aitken, 9 Bishopsgate, London, E.C. Buenos Aires Office, Chacarita. 





or to the Company’s Bankers: 


Codes ine Union, Lieber's Ar. 
The Bank of Scotland, 30 Bishopsgate, London, E.C, | 


OFFICES :— 
A.B.C, 5th Ed., Bedford McNeil. 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 











—_—_— 
—— 





February 8, 1913.] 





A Copy of this Prospectus has been Filed with the Registrar of Joint Stock Companies. 


The List will CLOSE on or before MONDAY, the 10th February, 1913. 


THE ENTRE RIOS RAILWAYS 


COMPANY, 


(Incorporated under the Companies Acts, 1862 to 1890.) 








SHARE CAPITAL. 


5 % First Preference Stock ai 
4% Second Preference Stock 
Ordinary Stock .. 





ISSUE OF £750,000 FIVE PER CENT. CONSOLIDATED DEBEN.- 
TURE STOCK AT THE PRICE OF 95 PER CENT. 


Payable: 
cent. on Application. 
cent. on Allotment. 
430 pec cent. on 1st April, 1913. 
430 per cent. on 1st July, 1913. 

The present issue of 5 per cent. Consolidated Debenture Stock will be 
secured by Deed of Trust and will rank as a charge upon the under- 
taking, property and assets of the Company next after the 4 per cent. 
Debenture Stock (which is limited in amount to one-third of the issued 
share capital) and the £700,000 of the 5 per cent. Debentures, of which no 
further amount will be issued. 

The 5 per cent. Debentures can be redeemed in 1918, and when they are 
redeemed the new gs per cent. Consolidated Debenture Stock will rank 
directly after the 4 per cent. Debenture Stock. 

Power is reserved to issue further 5 per cent. Consolidated Debenture 
Stock ranking pari passu with this issue, but so that the aggregate of the 
4 per cent. Debenture Stock, 5 per cent. Debentures, and 5 per cent. Con- 
solidated Debenture Stock at any time outstanding shall not exceed the 
issued Share Capital of the Company. 

The 5 per cent. Consolidated Debenture Stock will be repaid at par on 
the 1st March, 1973, but the Company reserves the right to redeem all or 
any of it at any time after 1st March, 1920, at 105 per cent. on six 
calendar months’ notice. The Stock will also be repayable at 105 per 
cent. in the event of the voluntary liquidation of the Company prior to the 
1st March, 1973. 

Bearer Scrip will be issued after allotment to be exchanged for the 
registered 5 per cent. Consolidated Debenture Stock Certificates after 1st 
September, 1913, the stock being then transferable in multiples of Ar. 

Interest at the rate ot Five per cent. per annum will be payable half- 
yearly on the 1st March and 1st September. The first payment represent- 
ing Interest as from the dates for payment of instalments to 31st August, 
1913, will be made on 1st September, 1913, on presentation of the Coupon 
attached to the Scrip Certificates to Bearer. 

Subscribers may pay in full upon allotment 
under discount at 5 per cent. per annum 

Interest at 6 per cent. per annum will be charged on overdue instal- 
ments, and failure to pay any instalment when due will render previous 
payments liable to forfeiture. 

The issue of the above £750,000 5 per cent. Consolidated Debenture 
Stock is made to discharge indebtedness, to provide for the extension of 
the Port at Ibicuy, to improve the Main Line and to secure it against 
flood damage in the future, to provide additional rolling stock and for 
other purposes in consequence of the increasing business of the Railway. 

The Net Receipts of the Company (before making appropriation to Re- 
serve for Renewals) for the year ended the 30th June, 1911, amounted to 
£248,284, and for the year ending 30th June, 1912, £193,555, the results for 
the last year having been seriously affected by the strike of enginemen 
and the suspension of traffic on account of floods. The interest on the 
Company’s Debenture Stock and Debentures including that now offered 


45 per 
£30 per 


or on the 1st April next 


for subscription amounts to £132,700 per annum. The Board 
consider that owing to the heavy grain crops now being trans- 
ported and the growing prosperity of the zone served by the 
Railway, the trafic receipts for the current financial year will 
show a satisfactory increase on any _ previous year. It_ will 
be seen, therefore, that the Debenture Stock now offered is well 
secured. This security is further strengthened by the provision of the 


Contract dated 28th October, 1912, entered into with the Argentine Rail- 
way Company, under which this Company’s Railway and Ferry are to be 
worked by that Company. 

Under the terms of this Contract, in the event of the Net Revenue of 
the Company for each financial year (after meeting all prior charges and 
allocations for renewals, amortisation, and redemption) not being equal in 
amount to dividends on the Ordinary Stock of the Company at the follow- 
ing rates, viz. :— 

I per cent. per annim for the period from Necvember 1st, 1912, to 30th 

une, 1913, 

3 per cent. for the year ending oth June, 1914, 

4 per cent. for the year ending 30th June, 1915, 

4 per cent. for the year ending 30th June, 1916, 

5 per cent. for the year ending 30th June, 1917, and thereafter 
the Argentine Railway Company agrees to provide from its own resources 
to make good any such deficiency a sum not exceeding in the aggregate 
in any one year the amouni of the dividend above specified for that year 
on the Ordinary Stock. 

Applications, which must be for £100 or multiples thereof, should be 
made on the accompanying form, and be accompanied by a deposit of 45 
per cent. on the amount applied for, and lodged with the Company’s 
3ankers, The Union of London and Smiths Bank, Limited, Finsbury 
Circus Branch, Salisbury House, London Wall, London. 

The List will close on or before Monday, roth February, 1913 

Applications from present Holders of Debenture and Share Capital of 
the Company will be preferentially considered. 

A Brokerage at the rate of a quarter per cent. will be paid by the Com- 
pany on allotments made in respect of applications bearing a Broker's 
tamp. 

If a partial allotment only is made, any surplus paid upon application 


Le eee seers maim aE AT 
ooo 


THE ECONOMIST. 








323 







LIMITED. 


Authorised. Issued. Balance. 
z £ £& 
2,000,000 .... 2,000,000 .... ee 


1,000,000 .. 734,049 265,951 
2,000,000 - 1,783,140 216,860 
5,000,000 . 4,517,189 .... 482,811 











will be applied towards the amount due on allotment, and any balance wil] 
be returned to the applicant. 


Application will in due course be made to obtain a Stock Exchange 
oficial quotation for this issue. 

Prospectuses and forms of application can be obtained from the Com- 
pany’s Bankers and at the offices of the Company. 

The following particulars are given in accordance with the requirements 
of the Compamies’ (Consolidation) Act, 1908 :— 

The Company has within the last two years paid £59,617 (of which 
£50,000 was in respect of an issue of Ordinary shares) as commission for 
subscribing for shares of the Company. 

Apart from the Contracts made by the Company in the ordinary course 
of business, the following Contracts have been entered into within the last 
two years :— 

7th June, to11.—The Company and the River Plate Trust Loan and 
Agency Company, Limited. 

17th July, 1912.—The Company and the River Plate Trust Loan and 
Agency Company, Limited. 

28th October, 1912.—The Company and the Argentine Railway Company. 

And a letter dated 4th February, 1913, to the Company from Messrs. 
Greenwood and Co., under which th: present issue has been underwritten 
by them for a commission of 24 per cent. 

Copies of the above contracts and the draft of the Trust Deed securing 
the 5 per cent. Consolidated Debenture Stock now issued can be seen at 
the ofhces of the Solicitors to the Company during usual business hours 
prior to the closing of the subscription list. 

The holders of the First Preference Stock, Second Preference Stock and 
Ordinary Stock are entitled to one vote for each £5 stock of whichever 
class. 


TRUSTEES FOR 5 PER CENT. CONSOLIDATED 
DEBENTURE STOCK. 
THE RIVER PLATE TRUST LOAN AND AGENCY 
LIMITED. 
DIRECTORS. : 
FOLLETT HOLT, M.Inst.C.E. (Chairman). 
F. W. BARROW. 
B. H. BINDER. 
RIGHT HON. LORD FARRER. 
C. F. MENDL. 
HON. R. C. PARSONS, M_Inst.C.E. 
BANKERS. _ 
Union of London and Smiths Bank, Limited, Finsbury 
London Wall, London, E.C. 
LICITORS. 
= 17 Throgmorton avenue, London, E.C. 
AUDITORS. PS: 
Deloitte, Plender, Griffiths and Co., 5 London Wall Buildings, London, 
E.C 


COMPANY, 


Circus Branch, 


Ashurst, Morris, Crisp and 


Isaac Cook and Co., Bartolomé Mitre 311, Buenos Ayres. 


SECRETARY. 
W. H. Williams. 
Offices of the Company, 
River Plate House, 
Finsbury Circus, 
London, E.C. 
Dated sth February, 1913. 


THIS FORM MAY BE USED. 
R. 


FORM OF APPLICATION. 
THE ENTRE RIOS RAILWAYS COMPANY. LIMITED. 


ISSUE OF £750,000 FIVE PER CENT. CONSOLIDATED 
DEBENTURE STOCK. 
Gt ccdilintadiniainansaauilia 
To the Directors of 
THE ENTRE RIOS RAILWAYS COMPANY, LIMITED. 
Gentlemen,—Having paid on your account to The Union of London and 
Smiths Bank, Limited, Finsbury Circus Branch, London Wall, London, 
E.C.,, the stm Of Lccccccccscceseccoccoees , being a Deposit of £5 per Cent. on 
Five per cent. Consolidated Debenture Stock of the 
above Company, I hereby request that you will allot me that amount, and 
I agree to accept the same or any smaller amount you may allot me, 
- upon the terms of your Prospectus, dated sth February, 1913. 


Signature 


Name in full ........ 


Profession or Occupation ..........cccsccscsssccerecceesrceesesstersssessrecserenees 
PB ocenscnccicandenenenqetetepssecotenqaanianivantinceemanneninnmnainatannineant 
Date of Application ..........0c-cccerseereecereneecseesseeeseeteceesesenngnasanens 
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Banks, &c.—Continued. 
\H. B. HOLLINS & CO., 


BANKERS, 
Corner Wall and Broad Streets, NEW YORK, 


issue Letters of Credit for Travellers available in 
all parts of the world. 

Draw Bills of Exchange and make Cable Trans 
fers on the principal Cities of Europe, the 
Indies, Mexic« 
and Australia. 

Execute orders for the Purchase and Sale of 

| Stocks, Bonds, and all classes of Investment 
| Securities on the New York Stock Exchange. 
| Make collections in all parts of the werld 


FORT DEARBORN 
NATIONAL BANK, 
| CHICAGO. 


», Central and South America, Asia, 


United States Depositary. 


| tions desiring an Agent or Correspondent. 
Exceptional Facilities for handling Documentary 
Bills requiring supervision of Merchandise, either 
at Custom House or in Warehouse. 





Stock, Bond and Trust Departments. 
LONDON AGENTS, Lloyds Bank, Ltd. 
W. A. TILDEN, President. 
HARRY LAWTON, Manager, Foreign Department 


SOUTH AFRICA, LIMITED. 


Registered in the Transvaal. 


(With which is incorporated the Bank of Africa, Ld.) | 
Bankers to the Government of the Union of South | 


Africa in the Transvaal and Orange Free State. 
Bankers to the Imperial Government in 8. Africa. 
London Offices: 

and 117 Cannon street, E.C, 

Subscribed and paid-up Capital .. 

With power to increase to .. 4,000,000 

Reserve Fund .. ca as a 370,000 

Branches and Agents at all the principal towns 
in South Africa. 

Agents at Berlin, Hamburg, Paris, and New York. 


£2,350,000 


Deposits received, Current Accounts opened, and | 


all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 


D. CUNNINGHAM, Manager. 


THE BANK OF ADELAIDE. 


(Established 1865.) 
Paid-up Capital 
Uncalled Capital 
Reserve Liability of Proprietors .. 
Reserve Fund 60,000 
LOND®ON OFFICE—149 LEADENHALL 8T., E.C, 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 
be ascertained on application. 
PERCY ARNOLD, Manager. 


THE RUSSO-ASIATIC BANK. 


Incorporated by Imperial Russian Government 
Decree. 

Capital, Authorised Rbls. 55,000,000 

» Subscribed 45,000,000 = say £4,745,000 

% 99 by the Imperial 

Chinese Government) Kouping 

Taels de os ..3,500,000=say £455,000 
Reserve Funds Rbls, 23,300,000<say £2,455,000 


£7,655 ,000 
ScenennenannEnEe 


HEAD OFFICE AT ST. PETERSBURG. | 
Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia, and China, also at 
Paris, Bombay, Calcutta, Hongkong and Yokohama. 
Interest (paid quarterly) allowed on Fixed 
Deposit Accounts for one year and over at 4% p.a.; 
for shorter periods, and on current accounts at rates 
to be learnt on application. 
Banking business transacted of every description. 
CHANTREY INOHBALD, London Manager. 
64 Old Broad street, Londen, E.C. 


BANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly, 
29th July, 1861.) 

Bankers to the New Zealand Government. 
London Office—1 Queen Victoria street, London,E.C. 
Four per cent. Guaranteed Stock. .£1,000,000 0 0 
75,000 Preference Shares of | 
£6 136 4d, issued to New Zealand 

Government 
150,000 Ordinary Shares at £6 13844 
£1,000,000 0 0. 
Called up, £3 6s 8d per share.. 
Uncalled, £3 6s 8d per share.. 


500,000 0 0 


Negotiates and collects Bills of Exchange. 


Grants Drafts on all its Offices in New Zealand, 


Australia and Fiji. 
Remittances made by telegraphic transfer. 
ALEXANDER KAY, Manager. 


| Letters of 


West | 
| Money 


‘Capital & Surplus, $2,750,000 | 


| Domestic and Foreign Banking of every Description. | 
| Communications invited from Banks and Institu- | 


Circus place, London wall, E.C., | 


509,000 0 0 
-- 500,000 0 O 
Reserve Fund and Undivided Profits 1,240,587 0 0 | guy, Lerrer Groups 


THE ECONOMIST, 
BRITISH BANK for FOREIGN TRADE, 


LIMITED. 

(Late Anglo-Russian Bank, Ltd.) 
Authorised Capital .. ae £1,500,000 
Issued and Fully Paid Up Capital £1,200,006 

Head Office: 11 King William street, London, E.C, 
London Clearing Banks: 
Bank of England; Lloyds Bank Ltd. 
Telegraphic ‘Transfers, Drafts and Circular 
Credit issued on all parts of the 
ummercial Credits opened, Foreign 
exchanged, approved Bills Discounted, 
Draits collected on most favourable terms, 
advances made against Bills of Lading, Dock 
Warrants, &c., the purchase and sale of Stocks and 
Shares effected and Coupons collected. Deposits 
received, repayable on demand or at fixed periods, 
at rates of interest to be ascertained on application. 
Current Accounts opened and all descriptions of 
British and Foreign Banking Business transacted. 
VICTOR PARKER, Manager. 
G. H. BUTTERFIELD, Asst. Manager. 


BERGENS KREBITBANK, 


Bergen, Norway. 
GENERAL BANKING BUSINESS, 


Deutsche Bank 
(Berlin) London Agency 
Cc. J. Hambro & Son. 
Credit Lyonnais. 


World Cc 


London Bankers: 


Shipping. 


| p Under Contract with H.M, Gov'ment, 
& 0 Mail & Passenger Services 
EGYPT, INDIA, CHINA, JAPAN, 
AUSTRALASIA, &c. 
Cenveying Passengers and Merchandise to 
ALL EASTERN PORTS. 
For freight and passage apply: 


P. & O. 8. N. Co, 122, Leadenhall Street, E.C. ; 
Northumberland Avenue, W.C_ London. 


—————— 


AUSTRALIA 


BY 


ORIENT LINE. 


Under Contract to carry His Majesty’s Mails. 


From LONDON EVERY ALTERNATE 
FRIDAY calling at GIBRALTAR, 
TOULON, NAPLES, PORT SAID, 
and COLOMBO. 


Managers— 
F. Green & Co., Anderson, Anderson & Co. For 
passage apply to the latter firm at 5 Fenchurch 
avenue, London, E.C., or to the Branch Office, 
28 Cockspur street, 8.W. 


dusurance. 
Prudential Assurance | 
Company (Limited), 


HOLBORN BARS, LONDON, 
FUNDS 


EXCEED } £80,000,000. 
Claims Paid, &1 00,000,000. 


COUNTY FIRE OFFICE, 


LTD. 
Fire, Personal Accident and Disease, 
Workmen's Compensation, Domestic 
Servants, Third Party, Burglary, Plate 
Glass, Fidelity Guarantee. 
50, REGENT ST., W., and 4, LOMBARD ST., EC. 
LORDON. 


INVESTED 





HE LONDON & MANCHESTER 
INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury 8q., London, E.C.—Premium income, year 
ding Mar. 24th, 1912, £658,469. Funds at Mar. 24th, 
12, £891,985. Claims paid up to Mar. 24th, 1912, 
exceed £2,850,000. Annual Reports and Prospec- 
tuses can be obtained on application. 


| ampton. 


| of the 





(February 8, 1913. 


Splendid Machines 


at 
£8 8s, each. 


Hire, 
10/- Month, 
27/6 Quarter. 


Deducted if bought 
the First Quarter 


Typists sent out from 3/- a day. 
Experts 7) « 


qTAYLOR’S 


TYPEWRITER Co., 


Ltd. 
(Dept. E), 74, CHANCERY LANE, LONDON. 


” ” 


Shipping.—Contin ued. 


FAST and LUXURIOUS 


| N.D.L. TRAVEL by Norddeutscher 


Lloyd Services from South- 
To NEW YORK. Express service Wed- 
nesdays, calling atCherbourg. ‘T'win-screw service 


| on Sundays, from Southampton, calling at Cher- 


bourg, To CHINA and JAPAN. Every 14 days, 
calling at Gibraltar, Algiers, Genoa, Naples, Port 


| Said, Suez, Aden, Colombo, Penang, Singapore, 


Hong Kong, Shanghai, 
To AUSTRALIA. Every 28days. Reduced First 
and Second Class Fares. To ALEXANDRIA. 
Weekly from Marseilles (on Wednesdays), calling 
at Naples. Fortnightly (on Sundays), from Venice 
direct. To BRAZIL and the ARGENTINE via 
Boulogne. New fortnightly service. Reduced 
through rates from London via Paris, Marseilles, 
Pireus and Khedivial Mail Line to Alexandria 


and Japan _ ports. 


| and Syria.—Apply to Keller, Bryant and Co., 2 King 


ee street, E.C.; 26 and 27 Cockspur strect, 


LOANS. 


The Lancashire Asylums Board is prepared to 
receive LOANS secured by Mortgage on the Rates 
whole Geographical County. Rateable 
Value, £26,000 900. 


HENRY ALISON, Treasurer. 
County Offices, 
Preston. 


Established 1894. 


Ford, Bacon § Davis 


Engineers 


Through a large and experienced or- 


ganisation, design, construct and operate 


electric railways and power, lighting, 
water, gas, irrigation and public service 


properties. 
Examinations and reports a specialty. 


115 Broadway, New York 
New Orleans 


San Francisco 


THE BANK OF BRITISH NORTH 
AMERICA, 
(Incorporated by Royal Charter). 

The Directors of the Bank of British North 
America do hereby give notice that the YEARLY 
GENERAL MEETING of Proprietors will be held, 
pursuant tothe Deed of Settlement, on TUESDAY, 
4th March next, at the Office of the Corporation, 
No. 5 Gracechurch Street, London, E.C., at Twelve 
o’clock precisely, when the election of Directors 
in the room of those going out by the provisions of 
the Deed will take place. 

Messrs George Sneath and N. E. Waterhouse offer 
themselves for re-election as Auditors.—By order of 
the Court, 

A. G. WALLIS, Secretary. 
5 Gracechurch street, 


London, E.C. 
4th February, 1913. 


WHITELAW’S TELEGRAPH CYPHERS. 


ARTIFICIAL Worps: (With at least two 


letters difference), 


2,500 millions, and 314 millions extra words, 
1,020 1 


1 , 
457,000 with at least two letters difference, and a check letter. 


DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before, 
and have been included in the New Berne Official Vocabulary. 


Explanatory Prefaces and Specimen Pages will be sent on application, 
WHITELAW'S TELEGRAPH CYPHER OFFICE, 39 Lombard street, E.C. 











